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Résumé 

Le présent theme se base essentiellement sur l'étude des revenus d'assurance du 
moment qu'ils sont classés au top des priorités de la recherche auprés compagnies d'assurance 
(assureurs) ou de réassurance (réassureurs) et vis-a-vis l'assuré. L'objet de notre étude est 
I'élaboration d'une modélisation économétrique, ainsi que la prévision en matiéere des revenus 
d'assurance qui jouent conjointement avec les autres moyens d'analyse stratégique, un rdle 
essentiel dans l'évaluation de la situation des produits d'assurance et en matiére d'analyse pour 
pouvoir prendre les décisions convenables. L'analyse passe d'abord par le concept d'assurance, 
la compagnie d'assurance, le secteur des assurances en Algérie et enfin, par la modélisation 
économétrique des revenus de ce secteur. 
La derniére partie de ce theme porte sur l'étude du cas de la Société Nationale d'Assurance SA 
A en déterminant la situation de ses produits d'assurance par l'utilisation du modéle Boston 
Consulting Group (BCG). 
Mots clés 
Assurance- assureur- assuré- compagnie d'assurance- produit d'assurance- revenu d'assurance- 
prévision. 


Summary 


In our research, we tried to study Insurance products revenues, because off their 
priority in the research domain both for insurance companies (insurers) and organisms in 
charge of reinsurance (reinsures), as well as for the insured. So, the subject of our study is 
econometric modeling and forecasting of insurance revenues which are playing an essential 
role, in addition to the other means of strategic analysis in order to determine the situation of 
insurance products and facilitating the suitable decision process. Analysis shall be linked to 
the insurance concept and the insurance company in addition to the insurance sector in 
Algeria and finally the econometric modeling of insurance revenues. 

At the end of our study, we will focus on the National Insurance Company S.A.A by 
determining the situation of it's insurance products, using the Boston Consulting Group 
model. 

Key words 
Insurance, insurer, insured, insurance company, insurance product, insurance 
revenue, forecasting. 
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A«@OP!f }OzKOSNL AaB de“ LASPUF LAdaoF Gap} Ags’ O. ge Liadd !oL fauitf 


314 -310€ € UgPS@ WEDMIP Az DPQORmyPD | 
320 € UJYeSGE [ELURE * 


Voperateur ANIL getf Lye * 
coassureurs suivants A\j LAePUF LAdade - 
: UOT hf LUied25/07 ade Ure \senf UKGHRGS BAP dF LYD3 YG - * 


Messaoud boualem tafiani , le contrdle de gestion dans une entreprise algérienne d’assurance , op-cit, p37 


> -Messaoud Boualem tafiani , les assurances en algérie, Op.cit., p145. 
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Ope Kae j Qala rbseqpj corte 
X10 GE COP If Ozh AoBROV fica ARF yol AJL pate AyafoL jolatf LAY ANOS 
GEL ASL HOR df L fice LUI GHA AS LDjA} |GA Gada GEAUGA Lj 
KG GER YBAOB RS YO oft efoU NPA NL pay yl Ha'f Detahy HO Ge 
+|BIAP+@DLf U' fezt Gy IRAOFAdF+ ofdz OSL fof 111. GdZ0G Ly + bad 7 AEH 
Lfoatf #1. Gd20G Ly + bpd 2a Kt LE Gu SUDAgH iu fold + 212A Lott 411 Gd 
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Cpa Kae | Gaia rpseqpj Gaia 
: DEREree THA Gt uae AIREKOR HZ 
: Dieafpree TEC ypt ifaurge: UN§ 
FORCE GE Ruf yoiBalf yao OSL pRB OL foie 111 Cala GaP + LLY HANA y Ao Lb 
OSK GAGE LH Xetad 2a U' OZ | Iai fAKORF Qfellf MPG + dow yao MERPA UT adi 
5A ff 
2 OGRE NIGA CGRLY Mitek’ !92 prpi Hf GA If AE Af PGCE 
A OCH 2 AGRA OGUF KARE Lins Odf LE 2G > Giigh@GRUF 2 BEL) PUL cc 
K@GTUF LHL SZAdAA fe Y Gh Ej Cet 11 Adit @DLNb 
IGE zd Ces Wiqatf OCU AGAHHNAITT GAENBOTIGOR 5 A if + abaT fep- 1 
 Gifffett Sez Fal] | TT GO NYPADT FY DHE + 
+O caf + BRE Dita FEOF FHNIOBITT Gok GipiakK fp ORf 2 OGRE fafioR OALT || CA 2 
+o UG NT | Gd Rep OSL PS OGRUF Made | AOE Nef LADETIF LID Wadia ciifha cok 
KIg GalANA UT ef 2 AGRA roa Kea Lind ABKt Apo I toi pak OR letad2 
atfad¥ dK IRSA If + Al 
pial Ge ff }@LLY 'GOS Linky WCGQY noUiLinty OCT OT FPF yeaa RRIF FAS 
i OK GRP IF YESOSYGTol TLAGA NIGd OL inf AZ LRZ fERZUF Y¥nd|] !Ryr{CLWE 
A ePUF KGL Gok OpBy AZ (oleh KGL Gd F fepnaljCasGAniA .KERPYA yf’ Y IG 
. L{odtf KGET Gd AfAK ORF 2 SERIA Oia 5.4 If YEN Gok yR L]| HA 
+H Def y4TIA GiitAcny CT Caf fitotd Ue ylF Raf 2 OGRE + IAGAY nol] !R A 
Lote Pp? OGRE LATA LES Y not GOF Linlef ++-°T CFD KI fo Daf | 2 AgRf 
:ONA 
CG Af 2 BRE Acad PK AGF - 
KGor2 BBOF ferrsT Cyt eK GAY - 
DE 2A y Feu If - 
KG GER - 





'-Loubergé (Henri),Op.Cit ,P143. 


32€ U996 leffentf Uadalf KADY LAX UaHEHEL Gl Fen yetaef As Y Ath ° 
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Cpa Kae j Gaia psec] Gaia 
Oeil UA Lioatf Lins Oxf HK GI) Udale, AT PracoetPUy YAY LIDbotidjA 
JOGUpASPU; VACA EPA yD 
fiiokyiR OU Linky AZ OSL PGE LIBR Wt Apzd ZUR + | DZAERLARK Lin + 407 Nip 
OL lf SA AAiK AZ fHNA2 ORF CGY PEKORF CT Caf yet 2 225U NIP 2 AGRE +p 
NCU LGD LIBNIZA fod Di Lfiotf WL) + OT laf + RAF LARK Like OBE HG OS 
fool Gif +ARF + ndtef YONI Ny 2257 HY Olaikey Aztf OS! a+ RADY Pod Sadly 
Azf 
PALME OSU) t2fed AD dafed2 AK PpaG@PUF lpi | BAA | ZARB KG eR 
Ata dif 2 O6Rf Lind ABKi !ol fik+ ae NiGig Az fHVA CERUF Litek yiR OU LbGdE 
4d KYO 
UiLpeeif Fz + Ap PA\zif OY |! OBIS AR AP LOO DK geet tO okif KYOU 
OST daif KARO LUZ ABK ADDY PDE] KOnpUICAZS | | Hot CT leaf + ePRF Ly! 
2 OGRE Lind ABRF = 4 ASU LG HIG CSLinaif YAIZGa YG KYRK Cpt #16 
+ GRRE + DL 5 GOK CSGIF OD EF DOR, ORGNE FR CHA OPN OT cif KYOU t Of 
Liotf \a1gaZ 
X GdDNOe t eke Azif AZ Vif | EAHEKK ET IFT AhMejCRZKt | BO || Chi 
AZ LW23pro2 BAK L RED Mop PAzif LypfAif OS. PakeHDLYSAPCCT A wie)! 
Yedf YPIP OSI fo fai euPY aAR dA Lp? Vaden OSendd2 GPUF ANA CPU Olgpit 
MAU SOG 5A If CSYGROGEAZ n OSt @& :> IGRE Delfjbotl LAG. popAf O.@uty 
> Gi YRLG at AGE Linatf CSAC Lieroal AT Pif FANEPOLY Fw ||! 5 GK || Cl 
© Kaha Oe We 
|| RA UCOPH Kffo "NAR GANA O.azf WRG) GAZ (CARTER) *U' ef 
COP f CGZ02 frinfH\A UL’ espérance de pérte) LABPIf ydd KffoA y4T | Gea GT bo 
. pai Snip Cby Ai HAA Uday LeLUY LHD|do'f | aoe 
+RECHak LeePUF Ip ASP Vda +4 QlaDA Y Caf AF yrit dé Or diay aly LabGaaz 
AREKG GERD def + PAF LO Lad 





'. Loubergé (Henri),Op.Cit_,P145. 
LY (RAY (eta Igitie CTU v4 AD AdadP AN BEA: +d CLUY tnjA LHD) do'f G4 ZOP'f CGZANY IRLH2 frif-* 
ORB off 0 AF 2 GAT odie ols CNLE TBA COPD YEG AUF +@bif OSE Gif YPOLSUG Gu A Cir Ak COPY 
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Opa Kode j GAR rpsepy Ca 
+O CaF + RRA Ofeur Gi! + Caf +t RaF YA F les ON OG + Of + REF Lp 
JOGEK GDA LE Nf yPAf ckeUF LéhyeUf yeR LOH ANAL QBS 2 CG az 
1 Iota @ LARK (KUF + af LIA KOC LeofA Lao 2 doAK LAA yPRF NICU’ feRRy IRA 


£ pep ppede LAG 
Rid Gna jORzSi BFA (U) ULI Ea yap OGL + Ori + apa T Igigk BAVT ofA 
“FU | CoDECRRE | DIZ 
OGL + cif + REF Olgig fh +3 )ieb UI TIE 
+L DA 
CGSOF + Oc + pa 
een ee eet noose ace Ofeur Ui! +O csif + ope 
COP f KffoA 


SOURCE: Henri Loumbergé, Op.Cit, p145. 


yu Al HA+2ONTD @& BGR! yYBANJUCARTER) DGif 2 2D LHBeRdPyolf 

LI If YAdgd5t Lotidf+U dk lApPYT ABOLEEP I yA DU feRRBot AGF KUUER UF 
LPFG yA PEE? 20 Liienfod aG@PUf + L555 Ge off yANIf OUSLG od 

LF let FipsrP a fl At GATZ LeGIADN}F DUSBf NCSU, df lee Pf ULE If (Gag 
LEG If feel #0, Ad leG Py ApoOu Gee yolaF LB YtGi | Ai. |f OSLENGT of Lay 
+P Gde lObPiH yazeGPoi Hf ANIL PEP LIFOGEAUew@iMd2 edzF legs) 
Liat | AG Af yOOR OU gad IANA LY DEAF E FE PH felt f yd2feur Ui! + Gif 

tHE OIE + KIALh2EEU 
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Cpa Kali | Gai psec] Gaia 
OBAMA Upfeffer) "ANNIE RF FANIY of Chili 41. GoBHRLL ine ODER !QAZRS-D 
ECE UF +@2ULOSLfolstf NRO RF CABG BGTE POT Hf’ RU HLA Linaif ” NIB 
Di}! || DLA Negba |2f KEBotf atienb (naif DYSGo 7 Ti oft fefrolleASOenlf 

LTE Ref yaoi gay Wali YE PoyAGS 
LYAHOGS ww Uae KGCT! +T Gift Gu Af yds KK LL Cie AGdd EAD- Y 
ydeaf NOJOGF NEE Dx DiParny)’NiGEDReM REET yeOR OU Lpadle NK Gi 
emi Linaf 5A OBLEIARS + GRA CA LIA LiGHE inde gCbaupfesp y aRvAi |ZLf 
L[ffod 2% ONA 2asf YE RUB 
| EARL URRY Adpt ppet 2a Gfud2u obL pad: OW GT PRED Fc j 
OPIf yin! Lffind 2% 2uPUF fENIVca GAP LHDRS + | OF Ofeur Gi! +O, Aft spe 
K Cif + @b_DaAne5 L pad? NDE GaictilIHouston ) DEF 2 20 Lye eae 
DHA WLS LH dBi BADISL] fo 16GF} LESDHYI Adk lABPDYA yEdH1 oc 
4|Af y@oA T POF boif Lite + 0G DaSif OSefeur Gi! +O, Ade pa CPB 
2 @G dd {Ebolf OSEPUGINA CY if Nig2 Gy ONES LinaDZRT If OL [If] GELPoyT ofA 
LT falf Capa KE DAR lpr YP LA Lea A 
legit LD COrf U' zrbRO LAK ORf +0, Ade ULF 2 din fibdd pol fawtf U' eZ Lp 
HAY hada yt AK 
F| SEEGER Yoni pane IgG AN/LInkaf KGL GALA T Gdz U Y ME Ogidz 
tao oho C5O0r AKULPAZe YW [Ud gnA yi2I Hg DigidFLASNAT & anid 
Liotf 24 yd 2iz5} Zap 
VETIPA Linatf OG Aig SUgPY GA fe! > GAONID ATIF OSt Lane [Od IAN) 
ynU KEGoF LUFC || HIOGELHLHA G25y DEF + YP MAU NO Ast) pe 
+@BR/2A UpeUf 
LinL ARK! Zio}! Gf NOOB HoyAtf Lgctilpn APm Lanai 0 [If Liaoy pind Gaz 
OBenipkt zifole} | POA LIay Die ACA DF HG pinA LotLio abe. AD OnAQm 
dd! + Pde iy 


'. Loubergé (Henri),Op.Cit ,P146. 
> Tbid,P 146. 
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fet Kala j QAR SEP] al 


. Lfodtf C624 YfAt Gap Lib pizif Li: (4) fe TIE 
oA If 





+ @lef 


SOURCE : Henri Loubergé , Op.cit , p147. 


} GRRE + DLA Lio LA MAF Delfi !gebVE? 1aSi BFY ONinIf 2 GRPUF C5yadB- LU 
LEST O + RLS ial !ogDVSORES. LevPUF aij + Bt HF | TAH] GowZ 
U ZA fifok a2 & eth Kky@R LOH UB 4 JT Gdzt@DL iyo KU gene AGL ai 
. Lolatf PYZ WR !R OSGAK GAGE V4 
CER f ASG YaFif yEae CH CICK IO TEA COPIES GUT + LLY NEBNIZA 
NPRENL AO hill aif + 2LUF LEER OU Linkatf AG Af LIB 
K GOLA Lindt LiroL Bef LIGd2S Ud HSHIG GS HUF KGGLY Died? Poti Lies 
||! COP +e A CSUTIROR tolifAL ZG] If CER Gyt fA KATKNJA OPUF 
GHij2 OGRF HA Cezd 2C@PU! tu eZ ON Uzd24 1 Dy DL Deeg KLIBNG 
Off.. 48S f WEGHU UGE KF za URATZ yop y PUNO pei 
Gi Gf OGL YOPLS GaHleGATZ leGlddH2 | Bef Lo !RLPAWOL 
yApy nod CPO 2GEKEUPD IA AUF} @DIf Gur Ot dof! @L_}anfedz WHi5|| !R 
( O Aghifod Nid yd LF + OKGDYADZT olf} dij|Z +200 ARyAGOZ TLD 
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Cpa Kode j Ga r6SePj ania 
ST [NECA Ea: ice 
GripOraukOuaf Ge | !9x Go EYP LASBoPy yd yer  NPSLLAST Hf yA 
tu Aezdf CGeL! | es GEE fifoki Ioi 4 ONFBUNIGEDEKLE + oftLDU' ASU dz 
+T Gif CGRL! :4GHUF yeARt HIPLE lac C@DEDy+t LE Mhn§aZ 
2 UO Lwlidkloegdsajuulz ceGiuzdss GUS IRIN UUs Y dehy AG | df DRS 
Njlj Bj Cay +zgy dae yH2 A NB 2 CT ON "Morgenstern et neumaun” 
| [INGE Z 
AG UQOUS} RE KGr edfA} Lotide KfEGPUF Linu’ peat Ga KGACT + 5eF oy&R Lj 
KGztue G2kA fez! Okc AD AKU WaKLE | DIST BE AGO LBS! GaRP} DULY 
DIOL gciHy | Cobley oct Af WLjowtf KGET Os. elf ynU FAN BAST Y Ghia 
2OK GME Wi GR yGdzOS2T GF tAIACg 
O52GPU ¥ GHA Yaib Up 2 RFI fap Dac Cidaf yold wiz Gia): GNGEBT oe 
+42T!f KGa# AD edt 2 Baz 
EOP! LinOdaZU 5 GAR A @ANICIS ezclf WHET! Linlatf LiGioyy Ch dathap:| GIEBT cE 
GifePAF yER LOR ERUA NIDEKL HEF yhpOrf OG AUF 
yircia! yadda yirze, UBIN CBA Ip KOAUP OllfoL pani. tak GARY L feinla5t Gif OA 
+R KGGotft Gif NA Ta OS! DHA NeAoh oR 
"BORCH" 12 2 Lpd Psd] Ob Ogtf OOLDHYREALE NYALF IBN) 
+U@DL}OUT fab foatf OG LNJADE BAS fo | BXBORCH(Carl)"OGEF DEE = Op FI! 
4zidh ydeiiiek 
YUDE! Ulgidd fRbUU Acad fh} GRA Of |f Lin ObY Otley || Gii+eT 7 DOSNT @ 
+L Gach Gof (053A If 2a LSU UG DoyAk+ A tedARHeTH inp Of 
| 





CH |S KGfeHt nat ]| IRLBA 'S CHF ABZUT" LAG KG@r @f OSt oG) Bernoulli"! & Gf Daf LETZI8 LPI!f C5.” 
fiAhWolf leffagt dicta GEA_NPHY17 LPI! OS " pascal'Ch ladf Ou Gf Gio 


LPH | QeLMYT sf Lified2 
204 € W1IWY 1995 Lefenf Uadd!f KEATAF LAD )U GEA Enpxgge | At 'f - 
.69€ W20Y1993 LARen|f Waedyf KEATUELAD UL YALE CHEHANLG - 


'LOUBERGE (Henri), Ibid , P148Y 
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Cpe Kola | Ga rps&pj Gata 
Lins mizif yAo tou fA K Giana AT of yAGOE LA Uldedh yogi ae Y DE LE fry@ia 
oA 'f Gifokl IqleTGhZ Aidt u Aezdrt Gf OGPf LIBU AOE GRA Of If 
LAR If NOLO SCHEDULE +427! Ol@iaf U' olf yaoi + Ad Ag al) 
n +@e Gp LG fky: UAE GRA At Ovi L foeif + oe inte} d¥piZ PNAU' fers yz 
CLI!) p: Cuaatf OL [If yous pega LE les ONG kt ZuF dala Azf Lz 
(Kot Oca 
n=n(3) et n'(a )< 0 
Y || the | CeKLioatf KGeT! 6G yeP Fae 
n(x )* (1+3 )p 
2A HAedE TU feR yER Linh ADP HEYA O21 |f LINNAIR d2 IZ AGwLpcHU Chaz 
yAlizdap dink fll LPR LDU fer CEGREYETY IANIKok }qzur Lépkitf | GEAY nif 
| UBAKGahae UGeRUT Gf KEY] BZt2ONTA GABF K Gin || IRI] SONOS WF 
AulZ «((BORCH) @fiod CRF + ORE NACKLYX40B1 fo GG AFT oGass Oe K UA 
n=n(s) [RA YOPtARé T[ Poapelaie ik 
DIZ s SE FRDKANH CTY y4TAE | 
Lh d¥fodz2a hy !PA Lioltf PAZ U' 27 AZ s Offitfoy@ia U' exk+42TIf LIDU' feRSBANA 
p +a Af tap yip 
+USHT+UYP YT 0 +ZeAdeGATZ leGidz KG GER TREN A! yOR LAZ ys5 
: GRE LedH 427! | KS eM talgyda IGG yA KG Ge yO) 
[, uls + n(9)p — 5 —x]f Cae 
x= xteT GaT Gif vila! tag et yp yakzu[e] + puztf IANJOS 
Aidiyd7y (x) +PDZerkn LF leGs ON}: £ (x) 
5A |f OSt+2eT Daddy yoAliiek loi FAKOR + GRR KGABE Gf s TRip fink fer 
Livia Rf (6G Zo5 A OS letPUf ANID + @  Linldif +427 otf) KOS! GMDAR ‘| Gaile SE 
[eros Uta One foie Gy dof ANT az Ui) L pate LuzeRmaORG OGPUF OnEA foketEb 
AGPUF + LSS LUXE LE yeh? A STEYR LAE LEBULIHRCT Line joktf (Glo OS Ark 


Cpa Kade | Gala BSP} Ga 
QUE ih QZSeTAAT | EA ASyecaf fAN). Linteef LacnDAKI AF HET] INT Gy 
. Lgoetf 
KG GER LUX2n LE tleGaiet+erif U' GehniaRRZ A Lot iGigt+eT LEBOzdUS Lye 
Of OR 
Au iok GnPSOASOURf $ UF YT o ACPO lolfofA LHZ (BK Lina LACED $ OLD URE |] CB 
. Lp YAK ORF KG GER 
CT GE LEGOP NYA ORF Ofeur OF yeeAkt fp Qtiaemey ANIL ious EGE O, BUF 2 frif 
LPAnAdKIG ORf AGPU+L8S Dis OFAIU' OPRA) + ARURG EAS Linke LAGE aK y+ Le! 
OP if }dpLiizen Oa Aedhf yirP LUFHNA CT Guy L pane Az 
yu Ady Oeuf Lia NBLAST Hf +T GaBLioay AZ y G4f Az nL Lief LAY fA 
OU pF Dino Liid#hGt Aol ech (nett Gig! +-eT DRSGUG@P +|@OhU’ EP CS2UP HA 
A@PR feu Gi! HALE 4 AANDAA LET Gi Lpaly Aig Arf: 
+T @if tz h yaa F5 W1-K) +ROLgea + GOEL fof LEGS LDLbaoly PeDREOGE 
[/ uls + k.n(s).p —s — ke] (x).d(x) ‘ANIND 
yu Gf GgLieRrayx % TyZdaz LAK pif INILIBG |odd dai tnefif LHZETY fhp 
KL Ud (audi tu cif IRUNIL Jad dZzif + oF GOR s Ul | def LGiinif + diff .dE(u) 
tu AezdPt Gey | 2c Gj Linkif \iGiot die DOD ARN). + |MBIf + CED dzeAeu !Go 
.Liezd 38a feb L-chUA Lidotticl + (Rios Gi fois Lei LuRF Ofep HE NDE 
OURFIT Gif yada yi AGE KE DARE POG Liniif++2T OCIS BS :KIRE!e +E 
KGGooy4T | ARS y Gz Luke : LZAdaIL HY $2kK LAtPUF IANIL ba leAohL 
€ Gif y@aa OSyABCEn At ale 
PALS OG HUF LenwPUF Y nOL#! UBipha dinky LAD 2 LAKL PEAK Of ypdy y+ Gow 
ORF KGGotF+T Gif 
+ @ UBS ORF KE DAR yirP LYa/PID Lad h yale + |@2O || DBLP LDU feo 
.2OP IAT Ad Diglad Dale yAT Uf + bs dzeG@PUf fiz GHEDOGF 2th Rf Nb 
FEED f Atak Linktf KECT 2th KOSI AAS Y Gal! + AE Jeaif LWZLAHAE Kenly 
Ciiu Aki! yOR AY oaetf Linky Wact Daf LuRtLiF Leneeey || CHILE SNA 
Lyoaif aia + OGE KFEGPUF Linaxetef || GHILD 
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Cpa Kae | Gai psec] Gaia 
(Gi ZolWUE RLF G ah + OGF KYefel!f & POOLE Linkef CSOBE yeiR LU NIP] Lpoptniyt 
OGIHEUS yo ABEUF Leh hPDAL! zhydl Dip zh fepy ndyro. OGE2 aoARfA L stiff 
Dine 
: iE UeED PAN Pelee TDfiet | FRIK 
LF yiglUer des Aolf LE ctek OpOGZN At fmt] 1 ddz Teleak LDL 4c 
A QA0F LRT LZ KYB) | EA/AT off | !lPAKORF ypc 
ORR CAG K GRRL! fENALOGES fOAUs + Lard FE DO.QUGIY fry] AUT nifA Our [FA 
AOGEVAT Uf + band ei alpeKt Og + nA Uy GE > Ta CSLAGHIB GY) Linif 
FLfepl 'ol A OLsOwf HTT GHBZ AG AUF yaOET LIBUGUIGE K Gy IANLWRBIOLA 
Lixo | T pAKGDAR A Lice EREH Lyd 2H IVGATAG SHRLY GDEG OR OLY 
NES dete U' ezhedaetf 
Lola Rf + bad 2GPF + @LLP@gOSyqi Byu A tolf!f OATH LD IoNPULa GLG2MaA 
10@F+ bpdf le@ O52T IZ v4! +eeobIGaly ye Ay LAROL Dyn +a KE DAR A 
|| CABG @todP} iY +@DLb GUKOACT OFKU' ofa Bf :OzdtIf yeARf LANGA fiat dz 
CeDLBYA Ou Gf yoF : GYLIZT IZ O50r KORA U Ip) CADE FHA Like 
OAT zf 
LORD AF RUF yan ZABs GDOCL BIL pXAofA CSL EH Our [A 
LAL REF YUN! CAG ANA} Ade vik LUXAFAZ) yAPHod EOGEN A yt yT oA 
tUlAde N) IF NRG KGAA KG Ajalf Lins oof Wd NEPAR KOR KGL GHA KiiRaDZ 
 L{nkif UftGég 
LOC LUCY AULI+ Lind pizlG. G5 ZA} gi RBIS AHPAdF Onkik Ghaf yGdaHs 
Lic IBIZL fA ATH CnpOU Gad H4-SL Pp df LnOaeh 
YR RAS AftoL jadi yen Wegcde Lp, GU; OT LAA || ORT df Dea B Tf 
"OAL! (CE FpUP UR NEE LLDLcktho Agi orp +OGE yAT UF | Usd find atta 
K Gpaif 1 ayfeeD 
apf Udkyuhoeu DAA, Udz3GF GERUF + Lac ARB UL fice YT o NIP EGE TANT OP 
1 OOF yOiG2 25620 LE Link UKEGY Yeedf U' zhatie GiNjO. GU 
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Cpa Kode | Gala psp} Ga 
PAU l2f LE (FD) OGAGOMOLD Gz AD GEST hh fia] OshgU + aif ZC 
La oe OUYK QUID 5 Gofnb iceoGZT (ad AR AAA OB UF filfok chef yo Pot apf 
(AGHA iid OGPU LE yGRY 0G 
Gildj foe HEF LiiznByPajiSiry WIGigyAU +OGE AT Uf + bpd dF tna yePifal 
U KGREDZEC KF OS fifiok OS! DEF IANJDUY tA ULiouitf #11 Go pARe EAR FAT ho 
HeTUIf yt kt @ OGF U' pear i AA CI BA/ROINIY Redz Gl frp. ALY yok 
Ku AZ ORBP If IiANIKIG frgl fo lABPH OgyAGK OR GFGIGL!jt GRE + DEF L2d#H CREP 
+OGP (CGRU) GRASS @O LE 
yuP LNAREA/T ofc Ef (Dio) +cbap2 A NIS+ aij|AGe@w ped} LDOL fA Lz 
CRA dL GH NGANIOL} ZAdadZ 
CA WLbuolf CSGHPSU LDYAzdP as LesielR dHaf + dokudGEKEDAR Kod? fra 
Lit! La@PUF LE UezigzdGt bpd! yagi Caf LE + off CSOij|2f Leak yd yaw 
(NRSC) NEZD ZAdacia_fepyur Siok Lyd 
Ouig2liFDADL {en fiom OMG OLY #1 feH #1 Bede KUAGdE OG 2PD EL WE 
AGRBOP Oey GitAdada pM | plizlf Ko 
tU@KOUSYGIf GE ak Kyefel! +E LAKLD IGE KEDAR KYefel! Lydia? & aia f! 
AeauPUA Lin URE GAtI|z! LaofA) + pee +0G@E+ bpd Lf RAcAORPR Gol fai \aGéo 
(¢o@PyAT O! 
SOPH LUAAR dz DynU Lifop BBR YAdades7G dA otih FT hey frgNIPOL 
| EK Gf t bpd4 GP +P ON Meet GGF+ Layde 2 T+ LEB! UzdZ 
3 FHONH (UGIQ LOGE Load 3 AR dé EAISLORBU y2qy LD !oNFla aeANGA 
ANH EGS LAH VPI UBF || CHILD (Kahane)'yA6 WAG#+ by dBHRLAf ZT Gif I !9 
K@2Ru! +6@e+ bpyd# O5]| RA yAT O! +6@Ft pdf eT GF Lind CPR nh Lewnp LAZ 
£ POGESAHNA UaGp Ladd v4 OSNpoDUBes || GiyAT Uf tbpdDSng ioser U6 
leuBOUSE |LIIKORA) ydeft Fido Linsite taiZ :GAdai] GHA KG2RU! +6G@z+ bade 
yu He (H USGE Kieu @ +3GF+ dip ed yA LILYREY LARSOSLHZK CAD) 5 FeotfA (PO 
YudY'G CBA 5 feo! Gs | Biap yGAUF Linh GiGpOrG ower HA NYE GG UF LeAAF 


'_LOUBERGE(Henri),Ibid,P153. 
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Cpe Kola j Qala rpSecP] Gaile 

yAo KG GPK dokOoyAT Af AN} OGE+ Landis | Bia? + DL Nin LID yatf + Gio 
tuLpdkeuT Gf 2 BBL deaf tga AD SDACGeeF HinAi loffalf OGAUF cuPy 
+ gp 

Li: UL fib IRF - OUI, A ZLIRAZ fof | Ld DSO OGL CT Gf year NDC H| IRA 
yAUT Uf : LAZAU LDH Lice KYA IIF yea THK L iolatf +4+2TD LAGS + Usd OLEAN PUK 
+UdGEY Lnf LE +aRF Y LAnIf LihyT of Liao yT fA frp Gi'G OSLfnitf PYZA1d@p 

. L{EDGOY lif | loABAL FANT ISUSt LypZ 

LD lo: yak yap | 204 Ged ab njA SA DGG | EAgZGrENA 
}UGHBLUZ yezch MOUA Lindif 3A hi & YGpOSIBEUF yais ApLpa znagi2el!f 
442TH td OG 

+ OG CT Caf | OIE Linatf +427! + OG Lap UZ 

+Ul@de+ U Sn Ou 4 ZeAdp OG yAT UA Linktf PZ + bpd HS Weho Gj Le SeT If 
i CTddiB> 

Asem k Lfoatf Yed + AulBe 
i=k+1......n }OGEKG@bAR ynU - 
Liotiff YACSLE + ur AfolZ(Ljouif ici WHEE f LR) f G Y Got UB ARB AR A; 

_, 2 DAdEY@EY4T OSeot dp onaANY, Ui +Hedz 
I=L... n ynU = (ORAZ lds 2T Hf eT Ie pfedhyfedz 

COI 2 exsOGAUF Caf :+ nay 

¥= DA x + OF xe 


OSedR de yGP> a Pfedafed& lk edaGh fou +eT! € Gif y@zia t dip! !oGgT DRA 


ANH CTY IAN 
¥=2= Sa xP 
i= Leak yn = 
i=1+K...... nynU == 
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Cpa Kola j Gaia rpSeP] al 
PARRlp fcc ERA Our Gf yogi 
E(x)= YaxBG) 
Var(X) = bid ai-aj-Cov(F -7,) 


AiepKok Var(X) KGR dp yee | AX) Tie A/T OR} GH + OGE+ bpd pifo 
YAU Ltd UGG 2df IANIZ OHOL/AOEF KEYG! UL fiaoe yee OAET & 42k ORF K Giz 
Ud CELHRA yee foi FL Jee Cia lite RA IPOS LE + off FHT HLL] HF Tap 
_BORAUS PO! CiICHIAGY HiT £ POG Ue CoegRE fol fai +4 Golf 
Lh dpa a@eyAT Uf || GidzA YeSy4! Y G4Uf SDH a, > 0,7 =1..n MBI a PAY -D 
LHZOGE KYERIIF OPT dd Ii < KyrfDLPL,padd !oy Ack Liniif HOT LPO AANILET If 
.K<i <nyrnD 
3 idk Uigepoigh Lina KGZRL! E Gif yO Uk > a> 4, Lalla s2Ld a48-Y 
Lyoatf 5A + hfedtelj yAPOet ODI 2 20 LAYfode « +a@F idk yfedaffod pp 
KG ERO A] GUC LDruAB AE LOhORD AS AN) + Yo 4, = SF YT Gap WL 


YAU dade) UzdddGEK GDA ynU GGe Thi LDOZ GANA 44°THf + ae LENpY 
Lica IGA y@E> Ta OSL MB AP IGK: KGZRUF LZ iZAl) 

CREA WA; Kokyrit di Omaief Of |!f ORE Wd OASGANA YT fANIKOKLeeodf 
LiatdDUS! Czdf ORR UO |DIPATT o :LE (eS +O HOANA .(F;) OlGigRe KGDARF 
2th Af 2 EE dzOKAKE eA eeu Ut A kyr HAWS OBR SOlHale; KSA 

2 URADUOAA GG TPR KU Off OB MTT o 20% dh ye LeACt PAA LHZEhD GHA 
(tou AdPLIDAengISGa GRe, K+ doa Oe KG DAR yAT DOS! RE KK Gof 
feu UF Gt klecsarw 

yG7dp Tia |LP A ||! ORM Gop Ua tet yoeef OCELF Lésh UF yrfDL i 
OG UgO5E2Uk L}! CUPYA! Pfedh Ding OMY AOA GedN}t bad zlib ZOGF 
N) I) @ WER) Ioh DAdYA Lele + GthOS! dadFOR PU LIU feRBANA LEIS yaoi 
SOR KAA KG Ee yEAKEDAR yee! mpDak fedifz O5AG ld#Lo! 05 


Cpa Kae j Gal rbSecP] Gaile 
CRAUIRE || Rut Lol RKLYA Liotf +42T leGdi/Ao CT Pde Giz|k E2Uklefef IAN Gz 
A 2gCdp oh Rf + Ro Gt Load ft atihy fed 
ty |@ONEB fEUOUF POD /pUF OE fEo'f OBEPUF ynU Ula HoT AT P Lit of CEyccacehiA 
Gia 2 dak 
OL if Loci y+ LE BA DeRU Si Atrydédane Og-5L joan ef YACSLWzeST U 
At akg UdEKG I OUSYESf CADO OH Se UL fed 7e505F774\!f LGA yi STR FAN 
YAR GMD. ATG GAy$ UA WR) ORF +O tedA Ostleferr UF KG 
Kigetinf + tnepK ig GalFHv\t EL ae vgAeHA fal Voa exd aus Af 2 @E dz 
Oni, Gd fijlf LIBNIZA U Uno YexD YAP ydzdIA ¢, UNNEE DY IGANA AAG 
k+DA-8 = DF, Cade YRS 


i=k+1 





'. Une étude de Kahane sur le sujet a montré qu’il s’agissait 1a d’une modification importante. Intuitivement, on 
pourrait supposer en effet que la compagnie d’assurance va chercher a accentuer son effort de souscription dans 
les branches pour lesquelles les coefficient g est élevé , afin de bénéficier de |’ effet de levier. Or cela n’est pas 
forcément la solution Optimal. Tout dépend des conditions particuli¢res dans lesquelles on se trouve. Si les 
profits techniques dans les branches a faible coefficient sont positifs, et si la variabilité de ces profits est 
inférieure a celle des profits financiers, l’assureur peut avoir intérét a faire porter son effort de vent sur ces 
branches. En effet ,en augmentant leur poids relatif dans le portefeuille global, on peut faire glisser la frontiere 
des portefeuilles efficients dans le sens d’an moindre risque pour une méme rentabilité. 
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Cpa Kae | Gai rpseqpj Gaia 
“UT Ago uO) 
GEA PT CONT KOR COPAELYFitelf NYA LIBLUF NDYT af fANIYOP LDL 1% 
GiiAdZyREAF LHSZACC EPR GA COPE LUE YA Lid LE Gipt ofANA Ungoiz 
Like 
2G KG LD SUB) LIBLUF +NG YT o || RA LHF ats KeACK pL fof LeESNIPALI| !R 
+ Goi NANNERL NDE CENIE NI ULF Gai AS CR LeAT If] loK AOKI 2ohb!’ epLE 
ycuinifik yHGHZ5 | !hA Oat Of [if | GEA pa ANA 2 feOUF foD/T odGILP LWDAf 
NILE df O53 Joh 1 HF COPY 
Gis LE + ctf + day CjectoORf f Fa PHA OBRIPLYEZAcaca | Linktf oan Ge 
APU 5 OF LYz 
Lin2RGP If yok OSt dab djA yfyf Lek] GEZDYO Lfouatf NOG} L5 aR | OCF Lyx 
|| AZ FNS GoKU' ezhFNA || APT 2 y4T OSDipAd hb Aca O LIne Die pad 
. Dirk ORF AGPUF LE NAG ORF OREP YS yolk ANA 
GeGA (KGGoUF Wa LAH) CS yrckk Gy + aay + doef OSL EARD YEA MLIR 
(|| ORTOP Lfoatf ULfoktf LaGEQOB yA 
FL fOPROAHS GANA CUPL UF +I OSyST oi TLAGA GiGi fk Lio #11 A 
APU KGL de Ose Lilet #11 dz 
U Liat AZ OBL}ade ND |] !RA UY Apc UBF + |OZAEgS LARK cpiatf + Gkey pb Gice2 A 
OR CARIDK AZ fANA 2 GRE COSY PEKORG ZT Gif yinld 2 225UA 2 OGRE +P fifink ER 6 
Of 
K@eTf Da) Gj feak f yiiP Lpa IRA LeRen!f OSLinatf YGplDyAdg yT gf OSy Ait j 
fANY DK OR KEG Dp | !A Uckdp diet KG AGE DHA NEO OCIA acy 
Opel OGL | GEA SET AHA fede KGinif Dipefetyl !ot Ser UBF 


pall dana] 


cllaQIll 4 gaallill allay 


ARR Kad Shak Ady Gala USA 
<GNGZ 
HEEDZer PS NY) Wu hofidZyABf Died205 Anh GAgiaeGp xo Liolitf YGip Nb 
* Oct Ug #4 2805 T !qyn25]] ROSY RulfA GIABF 2 20 LH? feTUA 
Gi Ruel CBZ lek HGRA ZOFAK NDOWGES UGLY X CGZORF KGCTHF OBE ULRTOS ||! 
K@RHAE GTO! t fokORf feu Uf LE KG dee 
FAVA WIA 2 CO LH2giou! Gu @ LT Bf effen!f OSL ina Y@pyAGRIj YT of FANIOS 
1T if KECTIA KG ZAHU + @hi995 COAG 25 OSGeddE95-07 ed# AAT yip 
OGL FANFT 2G 
2 GEdANB OMG Off KET DiPGigazT GF UE | 195 CURF LHaIU Y@)!f sANFT FeHA 
KGoif Da !o} Ser OGUKEG 2 BAB eO LpseZy OWA Lie 1 agit KGARGE 
+ oGHezED 'oyT of FANICRKI BEARS || !R WE) | eA SET At fede 
. Ogatf WY? KECTIf : UNJEKOE KZ 
4 Opaif KERGE:| GREK OT 
Og atf WAR AHGSf : KIREKOT KZ 
1 Ofentf Links Y@p+ mec spay K Gof : UAYEKOGZ 





DEEP LE (Ga NBAI aie tADZ 3 NROLHH LARGE ABUT |L-” 
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ARR Kae Shak 45} Gaia USA 
=] GER! NG RR OGL TAT [E-UN EKO 
AIT yUPEPGTLE eGdzeGeT Ki Gidd4eT eTZ Ky i efenlf Linstf YGpDz6 
+UGDAR +42UTHUCAAR)L fan RDA Pffetinif +42uT :OGRG ONA 95-07 eda 
AU taetedk HUT UCAAT)KGpHRDZ @upeunf +42uT Usaa)L fol ADZ 
y@E Lint +@ffenlf +d4ak— WCNMA )Ootidf LAGRDDIDAT 5 AAT If WCCR) Lilt Rf 
+ OCF KEeTH KFTIDDS- 07 cdf CAAT AAZAY MAATEC) +5pYAs GeRf 
U aif Liz! +@ien'f HeuTYWCAGEX) Kfefa lf Laz! +@ffenif t4erif 
iG Lin ZGAHF +4eTf UCGMP) Gk4f KET f Liz SAMY UWAGCI)i ogef 
+@enif +eUTUWGAM)LioeDz Gy Ade Herp ULIGHA Hetp +4eT UICIAR)L {naif 
+@ffen'f +4eT Wirust Algérie ) Lipatf (iGég\ Léa RDA] ck +42T W2A)KGREDZ 
(CASH) K@eodF | fit R 
KGET IPN) DADO : REGED aT cg Cet EL IE: UN 
(CAAR) DiERFEYOW Gl DERE PERE AT IE- 1 
Die ada YUnAdHRINA 1963 LfAn 08 CSL (oat Lecédh L ios? offen lf 5 AAT tf ETH 
Gir USE Az FAVA CH OF KGET NEK HT BF Zfedf EIR! eshS AaNEBA 197-63 
SAAT 'f Dt Gi OS GRAZ IA U + aA LE If Yb OBL fniatf (ici Liniatf K Gosh nef 
.( Caisse Algérienne D’ assurance Et De Réassurance )Lfokaf [pai LisD Offenlf 
OGL © CGZORF KECTH yealy OBA’ Onsi HAADH63 AARDIS C5eng If df ¥nAdh 
SAG UDEgeRU ALOE AF LbH10 UNEASE LE “yeCh@eGf efen'f OSC 
. Gib (ato fede eGPUF 2 Gi Dit: LE ANA ULjolif Uicih L (ola offen 'f 
K Gar yin! + ARF OgfoGs BAA UD%66 1 G27 CSCPGdjA 127-66 Be cdg CAAT IA 
OU lol fala Rf OSULE CGC ODD (1427) +A 1o(S ABT If) LUZaiRIA yok Nick foiatf 
PAGPUS yiokt | OA GGL [ffatdt Lc Ac ELA GHNA Lilith GEQUGLY LG 





HAE LEK EHS GeY CBa MONG 270 Una AHA LASKET CNA” 
69 £ 000 UO Uefentf Ur adiiif KEATAL Lip PNSEGT gl 2l GT REDADAe|!f ac - | 
(la cession légale) OA yediGoye Gif fANjOdz- ** 
*- Messaoud Boualem Tafiani , Les assurance en Algerie,Op.cit,p69. 
08 € UgPS@ WEDEezd? fin -° 
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ARR Kol Hat kk Adj Gala USA 
+AGh ff COBd z+ Wks AAT If FAN2 GTA975 7 G21 COKE fi SeAf aebAG 
ye dijA UORaif yGif KR GA, df CHR Gs Gu Let GACT GHA yu|Lef COPS FeolfA 
TREE [PRP Boag fk CCR) Lintiff (HU t@tedpt42TIf I lol jalalf YQUTLLE 

+ dcp $A DiéatiDg OSH AB Ninf} 
KG GED @ienlf HeuTUDYUUILG COPdrORLE yeG IGF Ne |51985 +hj OUSA 
. LAGI 2 4 P@QCSAAVA( La CAAT YUILY 
‘HAA NEG TIE D 
CAG IF YETUIF yu Kok 988 +1j! +d@2 LAGOS! dade ao RUF GUT UF + thydz 
D4 f Giz DHISPA) DELKYRHET | IQU(CAAR)L{olatf aid Lina HeFfen|f +He2TDZ 
1990 +1 C5Neti he GUT OF CGQ GK ICA AR) Lfotiff Laci Linen if 442TH 
eG d02.7 UUHOG GGza ena Lindt K Gor yinlz > CGZKo'E SE T PR BuxGig 
1 fen eGp 
+@Fen'f $A 'f CSN 99504G 25 0595-07 De KGHRGS Biibed#F eART ydtHA 
+2TU! fRUNAetpT U RDB nAdeU' ets] !f Lio YESLE yedafl Hia¢eT'f Klos Wi SHIBZ 
.GiGza LPX2nheist dlp djA UCAGEX) 7K yep If Léa! + @ifentf 
Ling kYeuS| U2O$ UKGfnLiGe Ut @ffenlf 3A 'f OSt agi + Hede++eTf ylok GawzA 
SlockOGHS GiGznpe yirP LY tReribA 4 GAG ff AGPUF 
:HUEH IE- f 
+@inp YACStT a2 LHL CAAR) Lfoltf 6Gic\ Lin HP Fen|f +4+°TD PGR HDF LAK 

OUSLAAU NADP RDSTMEZ yGA LUA yO IGA LeTZ GHA NYdt_H% U?( Succursale) 

. Loiiif UZAY FANIOBE T Pf A lereif y RuhgavA Wa2G] If + OFF KYRS OLE 
+UG@AR len |f FUGA yuAIK(CAAR) Linktf 6Gic\ Lio Fen |f +4eTYf KIAG GA 

LUCE ge tUdek2 frieiopdyallA WGA 13) \sinif KUSAT LU kifelf Clg mieKEAgZ 





LYEURD IDA 2|!f 46 -' 


*. 19/07/2005, http://www.caar.com.dz / La forme juridique.htm 


139 UgPsd WEDBGOGd7° 
127€ ULPS@ WEeDtnxbfA j * 


°-19/07/2005, http ://www.caar.com /Réseau commercial. htm 
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Arrnig Koide SHgtk Ady Gaia US 
5 Gof 5A If OStagAf KJOACRE HagAdL CahyNA UT Gif At Ot Hp 2GPU yk2GPUF 
nede? fiNiF 
: Ditpie Dip: WU 
GaeteTuyf ap Gerla yd# 1400 UnbeT ERE KUGAS C5 LiDRPR ob yGf FZ OBS 
fod EE YEA 120 LHZAT INAS 
:Gid2 dgaf KEAGE LHe +427 f OK HALEN | HEL Jeu £ 
yu LA la nef WoT AdiA leaT If KET dap WL If Uxyer if :yAaCarUf | Zot - 
+ OGne AG ELE Lina UG) 
anzif UikAdp baer ya TUT GEA findif - 
AGEL OREP Y AukORf GPUS | GEA fk cD Ge- 
Lpateryf 2 2 Lpa|lode Ney Our ASO yA : HALES AU DESSGPA Sige UN) 
.2000- 1999 +Hj 
(CAAR}F2T! Ope WAR Ht YT of WULF OAK Cur AS: (1) ef UNE 

















Up 2 TD YGNE 
KGGuLf tbpdz CARE (AGT Yoouulf 
(%) 2000 +H! (%) 2000 1999 
%38.70 %7.13 | 1.663.076 | 1.552.322 5 Uffeolf 
%6.46 | %12.99- | 277.761| 319.218 | +Ofdet+ GAY dP 
%5.43 | %19.22- | 233.402] 288.919 tul Au nf 





%6.39| %7AT- | 274.985| 297.183 | $ZAIPCG@PUF 


%17.57| %49.24] 755.170] 506.025] yuUlULE Liat 
%21.01 %1.27| 903.045 | 891.751 | Kfewd If Liat 
%4.406 | %10.43| 189.302] 171.415; € @TUP Low 

%100 | %6.70 | 4.296.745 | 4.026.837 YAU dade 



































Source: Rapport Annuel d’ Activité de CAAR,2000,P 18. 
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ATR Koi Hak Adj Gala USA 
| UlgkUzfef 2euTUI 2 200 Lfid2000 leAb OUSEdok NERF OG HF Loot de 
Y oleh Ack fANA 999 +8} OSU 2 'Dt.026.837 Uh2NKKIG Gzehhillb 2 D4.296.745 
+ (HBF lCABGbIgGa2.7 LUZ 
OF L1%21.7 UHPNKORAS GA FHT olf + @ LBA If OS} aGi + ede +eTI yloA 
.2000 +£Ej OSt doef 5A f OSt||ode 
UuheA|or BulfAWAssurance d’Incendie)5 @o'f Lida WARGDSNiHok NALUELF AEN 
+ dqpan URE KGinRG EU Glind LAG |d#Gdz/UOGLUARGE frij CANA Up 2 1.663.076 
.AePUF 
> UdZOURE + @Ey Ulf eGPUGS BAGEG AT P Yedf FANT B20 k+4eT MpvotidA 
LUZ KG UGERE Bi KI BAeHf Laz oF BF ICidekt cHOSYEeUF yu cA UKE aoe 
.A2PD !gt fj LWzdZzC6Yedf fHNL PEGA ofeur UF 
AIA (%21.01 efidws+eTf + apd25t aa +Hedz yoo K jeg !f Lint WAG ADLoti dA 
OG dalF Dino CSauf yt ARF 'ol| RFRA 2000 +8j 05%1.27 UheAKAdA ALP eZ 
“KGL ddydipinif Azf LWA Y GYA Kjeg DUM lear oDZ 
RUN CUZ Gde17.57 effi |dadteT!f + bd HEt AGF + HedP yoy if Lost WAG Ab 
Y Go hdd fANY GLO KL4¢cA (2000 tj 05%49.24 Uh2AK let Ady Rol WAP 
YAir- Algérie) @ifen'f+aiqif OACPH +42T yd Anif LfeaGs| Bear oGPUr |) aaAAzf 
.A2PUR KCTS yoX| SAP Runali cae Rf U' GPA 
H2TUIf INIA GABA Y Ghd CUpEd 25 )2A ik KZ (ISA OPUS | deaf KRG Ghia 
.AePD 'ot fj LHZK CSGHREA Linktf YACSLUhife'f x oGz 
( CAAT) U FEaERFGSEUEN AR E- 2 
Hit, O57H2u THF PANIC ig Mic nialp KGET OTA IAN Nr 257 BFE Cf PUP LAY fur 
(7 AGU Anif W eat) y|L9B | kee OGIPUF Le (nD V8 5 
‘HALA PIE TIE-D 
yu UW 989 +L, CRA WAND Y Aa G2a Gj W EPE + Gh ff t Gd? 111 GADNj 
yUAH PE EPE/SPA ) DRDKYRI GS Af 111 CHT OCG UGG RF KGUT OF 


' - Lyes KHERFI, "INCENDIE Risques Industriels et Engineering",Revue INFOS CAAR,2000, P09. 
*. 19 /07/2005,http://www.caat.dz /présentation/création.html 
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ARR Kad Hak 45) Gaia USA 
fu |CA th eu PUF Lina Rf YACS2 BBAS Iq Gh AA GhomdAgnKdh ASS oPUF KGeTIF 
4+ @Ffenif + AND ia Noahs Zeit TAY Ofer 269§62900.000.000 UnozGaUF Gigva 
HFUENIE- f 
47K (BSD)AZDZTEUPY UGIDY Rdt2 AleTEHEGA6O LHFRER GHID 2 !&& 
OAT Y feRf yda 213+ ZeAdxOLIL28 YAdads TAGA )LioeD Yds GA 
7 CPA ULfeNA CSL UWdk Gif offen'f OSGIgzAIA WE) YACSHR GH CTKt © 
1G TLjpUNBE OS 
URGE yieAR FAVA UL Raat CEA) Liniatf LJAZDL WH 5A 'GloyPAR Glide Og! Set UBD 
£ @TU; Liat 2feur Uf Lietz Arde Ogatf 
: Ditpafie Dg FD E- U 
Ou lo GAA feGig LHD EE] Dthe Ada 403 0191999 thj OSt4eTf OSyGeF FZ yT A 
.@Ad4 484 OgGiG? AZ yT OGGA Lita gf LfAZD 
DSi AUICA AT )H42 Tf OSLis Adtp G2 Our AS(2 )ifo UNE 











% CMR HL] 2000 | % eR] 1999] 1998 KG af 
%3.11 166 %3.21| 161 156 Jom | gud 
%B.25 446 %A83] 412 393 l gud 





%7.32 352 %.91- 328 331 Yaa Neda 
(8.57) 459 %.97- 502 517 Dieta Dea 
1.43 1.423 %1.15 | 1.403] 1.397 UND. 
Source : Rapport d’ Activité Annuel de CAAT,2000,P23. 
Coysef + @ APU loth) LWZdk diifek Cot 4eTif yE2 fz NOMLJUZD/AM|f yuP Loz 
Aid KUpederipk GANA (1 999- 19984] KBIF KAR Go lag xd 1423 | 'g 2000 tj 
.(2000- 1999 }H Bj Lysalo1.43 AY(1999- 1998) Bj Li@¥o1.15 UN2AKKIG Of 
GRUT Ge FZ CSL yUP Liza Ads GEZOZAN yet gr gyAGKt+eT!f NDLoti dA 
Gu nig Zuid! Ard KUpzd DS EG ef leo KERMA ( aif UleGaD KFEGUF Lz 
%3.11 -%3.21 OfAUURF | A42000- 1999) RJA (1999- 1998} Rj LAGAUR YUL oO 
%8.25- %4.83A 
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ARR Kae Hat kk Adj Gala USA 
459 | 191998 +fj CS! RAGLAZ 517 Lpz fier LAAZUF pz OSt GRR] ache Gig 
f[ feohh ppc oe e Pzf +20, hh spat DHSZNDLot df 2000 +1) C5 RYGLIZ 

Aga YG ADF L] of yr || ROSY RUA HTH KIgz 
HORE IFINE | HEL Jeu 6 
Grigkt GUTUBS bid} Giga fouif HZ Ot AAP dcay EAE LUzifelf +427 'F OK 
:KGY dois Bide 
-ONAE @TUGS| BeAP K Ciplatf OS! DAP :+ OC PTI K Cipiatf- 
WK Je if | EA foliif « 
VLA 'Gi Gif CGPUF ffridld {altif « 
YOM 2GPUF ffaetdd fol « 
UGA +!G! Lynetf A Cp] EZ fist K idl L fot « 
KG] dois T GY KGa - 
YR GT doe OSL fap Ad FESS | Bae} CASH KC 
Y(OUs GizLf AGPOIKUY yORK UGE efeur DH A 'f) fala GPU KC Giaiaf » 
¥ GRIP GAG HES BaiciP L{finitf 
¥ ofa 2GPUA 5 feo! Gs | BAe K Cpt « 
VORA Gif y|LBd | ka K Gaif « 
: HAL IEL JD DZolj 
+ GT OA KEeT URE yEiaia CbH+4eT'f DiBk 
\(@ind BRIGZAFRICA -RE - Lfoetf EU + GR 142TH 
\ La Société Expertise Algérie- Exal(Alger)) +@ffen/f lefBf +42T e 
\SGBV) DpftT CAnzih Kt4eT 
\(SIH) +pfidf O52G% Uf+42T « 
\SIGA) Kfe@df et K++2eT « 
\(SRH)i ahef yooif GighteT 
\(CAGEX) Kfefg if Liz A Lina HPFen!f +4eT 
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ARR Kae hak 45} Gaia USA 
2003 hezi ZH IES BU DEHESCOA gid A 
W offen chp e@as.824 AN |odft4+2eTf yG@ADRS YadadZe 
YW afen eGpegaa.o16 AN#+eT!f GicspORf KG GER Dio « 
Y afen ac adaz.900 unazeGHUr Giz ofp « 
W offen eGipeGas.396 UhsaGEK EDA Dw cfipe 
W offen eGp LAW 19.412 KIGSt||odet Gt If tnat'f Gide 
(SAA) DiEREIFALAISH AR IE- 3 
Cl Ud& cifenlf LiuchibedxGzauhDxe3 chihgep 12 OUSteUTH IRUNIKTT & 
firzhik di Ux pf || !R OG DEORE Bind OF Y Pony PAU (eT d239 LefenDZ6 1) 
Grj KURADD2O75 1 Gx CRA 7 Linh OGL jt AF AGlof CG@gO05DH66 7 G27 CBI|'R 
D989 tL, CSERMKDE UIUY HPAGPUFAE TUF KGHBA Kf If YESL ali} diz 
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[pai Lindty KGo# yials 1 OGe/r/DLH4| 'kA 998 KADDS aeGhi dF lefeA 2 DH 
Lioktf yGd206 +4 JAF lefaf K YR KICEHF LAD HeTHf IANjeth k OA CTA . Lioiiif 
 Liokif eid 

7] NPHEGTIE: 2 

USPA) Dit DKRHCT LhZ leGis ONJUCIAR) Lfakitf (aid Lina ZAAGS +4:2T!F Np 

100 +ulbbfiRFenlfé pPDPOZ 
1 YGEEGR7iE- 3 
.%100 Hubs sAPDIEAaiE offen Atipegaa souhs4e7}f linaj CAGHLF yEzalf effo 


'-1 1/07/2005, http ://www.laciar.com /présentation/Historique,htm 
*.1 1/07/2005, http://www.laciar.com/présentation/forme juridique,htm 
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ARBRE Kok Hak 45} Gaia USA 
rHGFEMEN IE: 4 
Lida ZAdgda GR UBY IRA eTEAS KYAgi BAGaAR GREG CSt+2TH IANiGoRK 
@iinebe BAA LjeTad? Gti4-A Coca Af CANiyAKot @ ULRebif Lin Gitte Af 
OOAUIf Y feu Rf yUPIPHIGA 67 LHZANK G@ARf GHD LEBNIZA NjeGA OMAF 20) f 
UPB IGEN AdE KUGAT LaezAdgdd !ot et OD 
(2A) | Jel SSE BT IE- LU 
:7(2A) U Jel BT ER 2 
5A Ulf Gude |BAr 1995 O4@ 25 ofGh95- 07 De t hae CG@QOSH4 CTF IIANIK FATED 
Lindt K Cox yioks +] AGEr{CLHA998 KADDS a@dhes/14 De KaZUF Gj Ogata 
 Liokif \aGic\ 
1 NPHELIE- 2 
€ fAUPDFUMAISPA)Dw DKRHeUT LE legs ONjU2A )K GRD He Fen|f +427 f Np 
Lud ApghPRbdz fen atipegoa UnszZEHUE Give ofA (%100 4 Aullib eee If 
Ljotpde2 20 
:LpF4eTD PGR tH 2 a :“HRMEN IE 3 
ULfeti NA LP & LBifen|f ;ONA+ @ifen!f Lif C4DOEt Hnh (délégation ) KGMgd6 * 
.L{B oR Ges 
OAR YfeRf yas Ot LixzeAdaDh (Lhoat CAA LeTERKUGA LiKGEIGA 116 * 
(CT GOY FEd2E Lpe* 
iflze ytpfNA W Offen|f Linlatf Y@pOSHOTYY KGeTI Diy YAF+ otal OSG eek fats 
IPNIGHREK Onf + digi K ERE INU FAA yaDRBy/ ACH] NIBNIZAY 95-07 ed CAT 
$UGeaE 2 Hrd tT Uy yoo FERAIT @ +e hb jee RUF Laid Geri 
.KGIRHA Kfferf 


"A1/ 07/2005, http ://www.laciar.com/présentation/réseau commercial,htm 
*.13/07/2005,http://www.assurances-2a.com/présentation/Historique,htm 
>.13/07/2005, http://www.assurances-2a.com/présentation/forme juridique,htm 
*-13/07/2005, http ://www.assurances-2a.com/présentation/ réseau commercial, htm 
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ARBRE Kok chek Adj Gala Usa 
SNE] ZHENG TnI L JEM GREKCTHZ 
(assurance Automobile ):l &fe [epee UNj 
ORA U"le !f KBD LD !oy JAB GBNK ORF KGRef NF OGY Apel REA Ke 
RipDalf yAp Died D5! dala KERTRF LOG ]L fro WGPUF La ZAca eR F LE NAG 
+U|GA yACNDeHR Gag . 77 acy Lina Gengl BAjeg f YGT DSDEAT BAT Lj 
3 +}@aD iF Lindt KGeT A fof +O, fAnDB98 +i CSK ART flag Gd) Bead tout 
:\ fie FAY DERESIG! UDZc 
1 23527 ObGeddf CO] laf LAG yuP Lue Fentf OSK fee If | HEA fokif Dekf Puzo 
OuSeng if edaGebU ipimeit HA D259 O4G 07 OSCR OGuRF DY edi D¥58 
” 1862 ehiztp3 1 
: DEFEND UR ON Gri HEYsFe IE! NDZ. 
Uy Chodk Ri ehbkedy+ » NO B74 CFG 30 U! 15/74edF LHL AF GSPE 1G 
yu Lijt ia Uda UR POF IG GA UBiAct || IRA GieAC AND ADGIPA) da peti Gi 
Gftol k ORF Ofer UF Coad Linialf AZ OBY CUCINA GLAS yer Mp y|LjALE GTUF 
«2 DIE RICOYIp|| !RA \eEDPp 
HUAIAT UIQ TE AGELYS bolf tz! U' oS UL folie + gBIO Leg if || 1Geqeat!G CA 
© 463105 Iipoj YACHT HO SENfoINTLH4000 OgUh500 Lptd?zAeryD 
:L fie [fl 47 DEREIKEGREN Fig iG EHDE- y 
.” OZGUS Ai ECE FrUf LIAR AT BEAHNA Leip! OK Jeg If | LEA joetf CO. 4S 
GW gLES Ng Ot 
FRUNATUGGE HOULY Kjeg |f Oz fog) OGL fANIOGt loaf Linif KGeT ythfEd2hik 
.aePU Lfnatf YAS yd 1g Gaia 


.03-02€ f ORELAAZT CRIED + 2cle UL Sffe HEDIERBAY Gf hf Onz " 
155¢ UgPSsd WEDMp ds Oi A GPrOlE IGF eGPdz? 
09 € UPS UMD Gf fh f Onzz ° 
125 € UpfPS@ WEDEYexd? fin - * 
Uadalf KEAUAL LIX WBfen!) W980 UNS) ORLA PaEUREL JelcaEDNER ANG eee ee ; 
91€ 1992 
95-07 Oh if lefenlf KGHHGS BAP DE ed? U90 [BaP ° 
124-123 € UgPS@ WED@fezdz hip -’ 
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Arnie Kote sna k AB} Gaia US 
:AOPUS + HEF KG RGD IAGIK IOS If Lyk WG ZACK CL A5:(3 ) fap UNSIE 
Ub 2GOZ ENG 


% 2000 % 1999 % 1998 
41.26 8.173.186 | 44.71 | 7.791.489 | 41.1 | 6.707.050 


Keg ff 
31.66 | 6.272.487 | 29.99 | 5.225.996 | 32.1 | 5.240.506 | 5 ffeolfAt ZAM CGPU 





+ d@aef YAU af 





























14.85 | 2.943.046 | 14.57] 2.540.234 | 15.1] 2.455.898 yuulLy 
4.9 955.724| 441| 768.750] 4.9| 798.775 +@udf CGOPUF 
5.49 1.088.095 | 4.44) 773.569] 5 816.137 € GTU KG 
0.36 71.930 | 0.15 26.153 | 0.05 9.443 ODeaf U" Of !f Lyne 
1.48 294.758 | 1.64| 284.970] 1.89| 310.530 +AADK Gide 
100 | 19.808.314] 100 | 17.423.247 | 100 | 16.345.904 YAuUU dade 





























Source: 12/08/2005, http://www.cna.dz/présentation.htm 
-Rapports sur l’activité des assurance en Algérie en 2001,le conseil national 
d’assurance, Alger, 2003,PDF,p06. 


UUNERUIKIT ott AF tigdpyOSUK FER |f Link WAG ADU ZD/ Af yirP Lidbotid 

Lidiu +UsPzk OU Sydierf I loynfe fANA.1998 Dé 05%41 yKG4999 DH OBU% 44 
%40 +holksapae+ Gag de 
AHRULY GDH || !RyNaaA WARE FANILYAT oO ypDOnpa CPUF hey KG Ad Ft Ghali 
:Gidz 

GAYA K YR LoL, cc FIBA YG YE GTUF Lick UA 2k Onf tGzeTIF GRAF + 
(taf DEBL)} yekiql OS! ai y ADA 

Cotidf YG]!Ga ANF Lay Tix + 

.N@GLOBYARF DRatA O2ZGF !f YGF 2 aur + 

.ffentf Oby|lif Y@p2 ar + 

c] YEE Ng Oe 

CU }UGADIIMS ef¢edh Y1 OSU AAolf Gaur | Gaia! + GAT YRBAF Dapp jolatf etd 
| BY LHF KYDAA 1071733: 2004 Og1970 tHjlf LZ Gro YAdadHT A A553 OF 
€ GP SAMGT +U/ANF KTIQGSNIZA 1251162 Uh2Apl oen!f LHFHZA115041 Uh2Ap 
.chedet fifo Bu U' zoU' Geo 
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AR Kade shah Aaj Gaia URS 
) U Sie lFAN DBREINDE | HEAUOIE- y 
yUFADRODY Apo LE tii + GiGiE REP If LAN) L pane Make | lok FER If | BEAL 2 frp 
:Gigk Gige [HDDAG |f PAD 4 jeg DAU BALEDMUBGA eGPU IHN 
L2G If || GEAR di | BAP OGPU yinks yo: AAPL Hint OU 
YULG Lc ADN) Hg) L3G ADCP + nL Dips OBDAG OREPYA efeur Uf LE ttf yp 
:Liszpl !oI fA GiAk CEPADBF2oK GS CSfENA NIL fateif 
YRGr If OnUA Gf 2 GC dk OSeREPY IANIVARA :LT OL | 2 BEF ITH THERE GE 
}@ebleedhl GA OGoUF Liawif OSL iat KG@CT BERT! IGF ADDR enzif U’ GA 
23D JL pace Gio OBY RS ORF + GGian fA GAR Ofer Uf 
OUR KfeG ng A 5 feolf LE + dati ofeur UF + AGF OA, dP LiOKL WZ OI] IRI It Ser UBD 
Y Ruf Lis GaglxeipORp CEU t Hed Gite 
Y Guo! +dpdyep Gia pap ate + AMolf LE LAAQ df BIBT affentf YeTdLAENIZA 
KG SRDDGAF Thar L610 Uns aMECE IANiGfoK (FSI) KG GRGE Gif 5 ABT If 
? GBY Reldgefeu Uf LZ U Get 2 Gade LWz|oR df 
|| WRCSGAHAIG ALLE y+ Seif KGIRBRT |oHA :L IDs FigEF ITH | HERE E- 
Bf KYeg 
LW OGPUF ANGE 3 FNL CNG ERIC [EINJE Pat | HEFFULE 
Opfe'f via y CLF ACTER Rf 
ORRE YGRTUA One ADOD ID LIE GA aqaLAs @otf- 
GerfLu' zoe A leg If DEF ADK At et If- 
HIT KG Ulf GRUNER DE GRR KG If LHAZAcA foetf KGET OSKrip || !K 
AFORE GAR pT GEA filth & 42 LpOnbOgz!Uf vray 


03 £ WSAA)L{ORDEACDAR +:eTif UL Sffe KET 4A" DIRIGO FOREN AE UNG, [FLL fotetf + |G - | 
- FONDS SPECIALES D’INDEMINISATIONS 
.1995 OdG 25 lepg If Wefenf (95-07 De KGHHGS| BMAP ae serif UK GpaGS Erargoer al U191 YORE * 
£ UpTPSe@ UWuBOURy cif fh If OZ ° 
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ARBRE Kok Hak 45} Gaia USA 
Dz) |IG\ NLA UK eot 1G LE NaG\ : «REDE HRA peu RAPT UE** 
“Liq! 
[21 ROZ*(dommages sans collision ) !Gy+ KN¥p Dit @poyeser | HET UE+ 
yu dene KADY ePo Hedy AT UF HG C5leg 'Gs oA leGPF U Hein pede 
eG unfiikGpu Uepiajiu eek ADS hi, UdaWOT F LA Gu] Ij AD] coz any 
.AaPUFt SALT yt Cit GRRHPA ORF 5 LeLfLAGOUF COBKUEAT If 
UPGP UUT f YAN At!G OS: 2(Dommages- collision ) !df HEPPU Cl FERZ+ 
+ HPC Gi padlp+ Hedy LAWN) Lp 2 CO Lp toi A 14+ Aciay ADen dg dy Fede 
U Gein fnH#OL bade LSP Aezd¥ PT! || ACL NPL Aw yi AL_fiey |DydADUI ePD 
41Add dhaGHE fo OSefeu Uf 
:(Vol)hefe [EDIZ** 
LUZ tnkey cfeu OF Wea par ede HARA PUT LidaheRE K@UT Lpizu k 
LeTEHR AS Ofer UA CREP YS CR CeGiePk ADEERS 
:( Bris de glaces ) + RUNER® | EEFZ** 
Od dF UGine!Gs Volk pORf ofeu UF LZ NJLPEAPU’ Geto foe KGFeUT Bak 
le@ D&Slaces latérales) +GuBlf GedjA ( Lunette arriére) OFD¥ UGe!f WPare-brise) 
ORS ADGRAKI'G OS GiZ/_ pode 
:(Incendie et explosions ) ARUN 5IPAEDeZ** 
yG@IUTUF Nip 5 @olf fA Gz pad lag 16s of Epi Hf 5 @olf CUP Lialz If FNCU 
+d yPipHAlld# Kenda LE + nf ofeur Uf GR GikyeeyyA UlZg CAL WyRZ 
GEL pap 
:(Défense -recours) *hy@fl edE DZ ** 
2 @G Udk tuSs yokkORZAzf CoGIA td UGIPY] o NJLtdk yodd padf vod 
: LYRE CBI) IPA (Bisdf DAK IGenUA Gay UAB dF UeGR UF Uigady 
iy Ul!f $U@O LE AGolG disy IRL eeu If + Ago OSY Puld# eclf OA inelf- 
KG GER + yD OZAMYHAT ODZ 





' -La police d’assurance,L’ assurance d’ automobile, Société Algérienne d'assurance, p 05. 
*- La police d'assurance,L’ assurance d'automobile, Générale Assurance méditerranéenne, pp06-07. 


10 € UP RRS Ao yrecth fe [ET $7 DiERRGHO FOREHOFGAE UNPSL IELL foi + |e. ° 
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ARR Koide Hak 45} Gaia USA 
2 CO LUAEEHY |Z NE YGAGIANA (+ Gf AD OA) Gtsclf DEAN) Lpadtp +t iz | Ae 
CG ADLY Aerif + chen UL fife Os yRIPA GAen |) ADRAedy Fi! NGA Ruhbdiaif + 1aly 
+ HEPOF IAN 
“(Tous - risques) Uf EDERE** 
WUEinef GUIS ueolf UA UW!) log 16s ofAef eferr Uf +H Lyaz If NOOBS 
4OAdE CmUF Linkatf AZ Arh] Hb eef yor ape! AQ fl Io Ser UBD 
NEY DOE GF JE nF [Hinge | Jeez 
LSU ni pat df HPP LUAeLAOPYT Az NILIRDIGI + 6S YAAH!G Os 
CByAKORGA UT Gf OACT Hf OSG AT IGE CG GYR yGhiaRRY jalstf +42T Lady 
: +e KG Beef 
‘UUND EOP BRON tad? 66 YAAL!G OS 
Liat GHEY +'G OSNILPadB GeaF Sas D 
AA A2f OSGiZA AT IgPUAET 5 A Bf enzf+!@ OSNJLpaoaT Gea Tiere Y 
5 Sedh vAMIf YL o Uffodzenzf tnep YT o 
Giz AT igh KERZ tf PY CStOAT WAG 2 @G deU Sek DG: Ulzf 2 eG dz 
AzDYT Gif ETH OS 
:] CUES Fea 
2 UdlGyrfDLWaieipak Off 2 @G de y+A 1 Hedi otilf Ofeur UF NIL Panay Lz 6 
HUqRABH GDA t OYA NILMGedkE GTU > hbdy IA WAS GEG! GEGed NJtibdz 
chedé (6 Een PT! U AZ LAGAT Geoy|LLE ted? @G de LAK Gag 
:( Risques -divers) RYNSEAAFUOUEDEHA ERIE :Jidiz 
+ZGT |f PGSPUA!CR Hb2GPU : Gig POPU LWATATBE Lz folltf Lpl2renf fAN2 1a 
Lott LO2FATIRE LW2 !&KONA (Risque simple) Hate @—ERUOIE- D 
‘Hii? ODE aE * 
Lpd jody GLAS OR LAE GTUA KGL Gok afen'f CSKGpaGs kar LAG fib 
. *@Gofed why dp 


13-11 ¢ Ujyewgpz 
173 -163 SP UGPSS WEDEGZC' Gent iKGHHCS BAP edz - 
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fing Koide she k Aaj Gala US 
“(LA.R.D ) L@RSOIIYAFUOUEN Koh INS Po ED Bae * 

efeuiur UF vik NLPEABAT"( 5 @otf GOP LZ intef IZ) Liketf AZ Our Acta pay Lge 6 
Huda KFECS LA Gia pane CUF LE JANA ULfeayy Gaby Auk Org GU Gide ofeur U) 
: }0GFt olf LZ 

KYeqalyA 5 feo'f- 

GigZT KES DDenU Ger DD Fn} totidf lenfDOA, ACGBDT f LE +dactf- 

-KAT If eff) GRGEqGheD NPY hukeferyj LE + dag 

KUAL odiA + U REENHF KG life Girlj U’ 22k ORF OREENH yiGif KYR lenhUf LE + daf- 
A GREENHF KAYA GALLS Gm + aOR AD Qttnpf len UA 

( FAGIT Gif ACTH 5 JAVA) Lhe La OG 

GIQ.... KEE Gf W Uf afer LE toa ewaaft OfApy- 

ORI K Gi nfy Au SOR ofeur Uf Liz SU Lief LUZ Gadd EF || CHLFODIONTLE - 
5 U@o +9fhy GiILEK Dao nn ae Ade d foU ADEE OAyA OTERIE VE RUF ADL2feotf 
Odo 3 @0 T loyAorD inet 

ETE hap adis feu Uf At Gap ae afer UF LHe OLIN)L ceil Hae LISI) !RI !ot Ser UED 

1UT Gf COLUTUF Liu sGqUeN) GA UDBGAM- NILeHbyd? Gs EFLpF 
‘GLA |_folatf AZ OSUPGSATGI| 'HA- (Conditions particuliéres) 

:SaPGED? Hugepr geen 3 APT Ub 
Lhdipet Uf LUZ (Gabif LE ADS 0 #1 AGL NE Géo'f LE NGDGZeu y+ » Gigne oad 
ADAG Seu TLE leTGONEY1 + KASLE Alege ADYAigXOT ADL PT Gipibt oeP 

ODM xdHA > az 

.2n& df LWzEROR lenUf LAASLIGZ Wek OL DNA den ddAGAYL pale LIS fro 

CruiGy Guy LaLjeaoyf LYS OA LAF yl FOLDNILS Onbisd GIGLE fro 
4Gen AG zc hbledifa? 





* _ INCENDIE ET ACCIDENT ET RISQUES DIVERS 
44 [6p lijyeynedz | 
45 (GP lijyeynedz? 
192-191 € € UgPSe@ WED! /eP Lhi feof Az-* 
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AR Kade shat Ao) Gala USS 
yA 5 Feolf LE tej AG, lf 
nd yipenk dbvgzif + OAR de LHEFTER efeur UF* 
7 aGUndof GOP P ANIRVA enatit deLNdkHOP tnud} flo fpsU@otf L(t fao* 
.(Le risque locatif) 
ADfAIdF KIGT DEA en& dcweET [Af + GAG de LWaFT ER Ofer Uf LZ COB GA 
.LEPPUA Lfeanif Yane yod# TUF 
+ Udo RRS Y uns @olf CHDCATU VE Lipaoy Liz OEE Uy GF Ar en& de YAne * 
“PGF aH 2 GE OF 
:7(Dégats des eaux ) UAT CDIEEE* 
LUZ + UnReiAt ROA AIG Car! + fok Ot +GiaiF efeur UF yet NIL EGO Lp 5 
W@EY A KeOP 
3(vol) hfe [EDA EE** 
LpaideyGdFt 2 ulft!A6dAD+ ae If YRonNaT OF AF COP UNL pad 7belP Laz 6 
yd KUALGE Lia ReeA NPG ADNYREr hic FeNind ZIG LOS Lane yGy7ckA 
CURIA OACTIF Azif Aint G2] HAG cE EDOK ADERIQADCETY ANAL Leap Liat 
2 URPGHEXETUIS IRN|2 BHA Gqefot GRO DN) LEGA GAY nd ORF + ga | OA 
1 Ofenif YeTdE pow Gia pao CEU 
4 LONER Alf AD oGiy H!Gif OSUoychif TED pHED3 Unde ft AEHOLT Aft Dee 
:°( Bris de glaces ) + JUNEfe| DikEe* 
Adal Ut LNRM elf YAO + fOKOR OEP fr UW’ FLA NJLpeXBpEHy Lz 6 
2 @ :OnGe!f WRGEPNILE Gaikt for dkKlodk KG Ungaf (Gear UgAyy Uget 
UUpoKYUILP @E Udz: LIS Uf PNY EEY VAIGALKIA LB GF 2 T LAE Graz 
2 $KL PAYS GK UBjelf fAN2 Gif 





46 PF UPSS WEDMGZES lf lf KGHRES Bip ed - ' 
*-La police d’assurance ,Assurance multirisques industriels ,Génerales assurance méditeranéenne , p 21. 
3 . 
- Ibid, p23. 


ASYEPUGPSS WADE ny CHAS Bide edz -* 


> - contrat d’assurance,Condition générale,l’algérienne des assurance (2a),visa N°: 10 du 23-1 1-2003,p20. 
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Aig Kd sheik Aaj Gala US 
:1(Multirisques habitations) D2 [ES\tIFUQNE ape Ee ** 
:2GUPOAUZ LUZ Huda +a ofeur Uf yang NILE af sENIVOP LUZ body Lp 6 
LA Gyfokf Die UUGelf A+ UGE A KLE tnelf PGPUUH|ZE If Us @olf Ur ea 1g 
Off... 
HG OGhaGEKG pay pr +QeRf NILPEABHpaOF Lp OEE 
(BUPA Lfetnif 2 20 Lbaaeip ( Lena dh )agyr Uf eGPDY|| idk) aGaFYEr - 
la Uf Yl FARE aA df 
:Ogt oAdab KAZ If yEdiy Aci EA pap yd GOLIONIL D4 tee 
AAGHA YG UW OOF yi f AyliG2 @G dz2 GT Uf eGPOdelg#t AAolf Lint 
Lio LOA TATA LW !ak|| ': ONA :( risques industriels ) HFRAEFUQIE- f 
:?(Bris de machines) L Ucefe| Dibee* 
ADLACUPH Wu Gay eeu UF viol U’ Fk NL PEA 6 Lp} LBL joke AZ | EACLE 
Ga CED] IRA Gibek! dae CEDKULF IiANi(casse)at + G AT PA (destructions) Dink 
yGER UF + G0 CED] IA Seef AD Fraky CEDUB OK Licia Ggkt da CEDUETK AD 
YG caDOUS YU GMDKIR || !He 3 SPD Gow || CEH Lokal 411 Gof OS Gur Ad Bae AD 
18D Yokapkt ian CET LIBGSDAIG |f 
: (pertes d’exploitation) Wide LEYe ODEEE* 
OG daft cif OSLABP I LE tnfaif ofeur UF LE KG GERF ye NJ LAE pa LUZ 6 
: CBy KORA 
LUFT Gok yG2De Of feel CG id gt ORPA Griz pate ROT 2 OGRF LHXEn- 
ARG YEA Gen 
CSS tf OGHUF Caf C5leqP- 
: OBlAGP Ht App OGGh yiizk Uf LE 2 ARE YAA tHedet olf eT o Lect 
i CPLEGPD 5 ffeo'f- 
.KUG a ¢- 





. 2005 Lfay 08 Biali2a ) mE LATA DAGPU ffeil init yAo yap- | 
* -1a police d’assurance , Assurance multirisques industriels ,Op.Cit., p 15 
>= Ibid,p 17. 
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Aig Kd she k Aaj Gala USS 
:( Assurances tous risques des montages )'f i] MIEGUOTUDE 2 DikeE** 
Li df AG RDAEP ALRfeu Dy Auk ORF AGPUF yéoy Lid WRF NLP Ha Loe 6 
‘YPohg ATP + fok OYA ( tennlf UCU ) NgzZ 
Y¥ Garp Ot fAolfA a@PLy- 
AGGEnpF OGPUF GAT f CAL Ukyegiatif GS Ffeoy- 
( off... KEG Gf Welelg ) +@auyt potf- 
AT Gif CAETH Lit 5 GU YT 0 +r QK GRE + HBR IAN dE ND poe 
Foon Ji oo|fE!ioc YUE FeeNJLg|l€ Pool a olf poUQEDAD AbaHE* 
(Assurances risques informatiques et matériels électroniques) Hasdygpt IE 
HuaseMUF lenhUA OUF DU lenhaulotilf aREPF ADefeu UF NJ LpaAB ay Ly 
LIZA} GER IANIVGEIA leniUf IENIOSYO|f VARIA EXT 92 @C dd !oh Ser UEC 
Kz If LZ 
OUF GZZUF tenfDL AD Zeq!UF EGS Jott + GE efeur Uf CUBKONA 1 GAB K CGE * 
‘OX Fuh} !RA 
LS feotf 6 AAT If ikjeeauf Wainif t oti df len{DUM - 
.lenpUf ¥G2kO5CGEP (Ole O5Y & Y Furs 
APF ¥Ruro 
OUSYBYY funk @edbY fiok ORf afeur UA OREP IF KEE If IENIOOZK :1 AK KEE 
AGGRRF 2 @E df Oot Ser UGLY A Gif layR 
Liz :3( Assurances tous risques engins de chantier ) #TeAf KUcT GEA faut ** 
Gu KOR AK GAR KUL! + fokORf feu UA ORS PI vii Lpeaeef NJLpaob pany 
+0Gf + Fdolf 
Jotidf lenfDOAT A Kjegglif AS ZAT Y- 
UG IPN 42K O5CEP YA. 
ABU f LE UdeP WAT ADy it 





'.21/09/2005,http:/www.caat.dz.com /presentation/assurance d’entreprises.htm 
*-police d’assurances, conditions Generales, assurance Multirisques Industriels,Op.cit, p 26. 
*-Police d’assurance,'L' assurance les engins de chantier'}GAM,pp04-06. 
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ARR Kae chk Ady Guia USA 
KUO INH HACIA HG OS 
OUSLIGZ If FAN OL OGE Uofer Uf 1G OSUKUUF IRNIVOR FH! CSLIAZ If FANT ot A 
4 ifiotf +41 'f ADRH6 Ss @O LE KUL IRNVIL}!G 
:(Assurance de personnes) J) LEAP DERE: RIK 
NEU UNJLOGARE PTreaaz2OP if NBLALOT Rf Liat NE TUT GA faialf 2 22d 
YER OL fil hh pace Glin 71 Pa NL pede LinGof + Ga »NEAYCT dP NEZ + & 
1UIG OUSGze ALLS UGA fffod dainty z'f OSLfzdF (bénéficiaire ) fist de ADY R-dBZ 
yA YL o UBS yEny dp BRGICAzf OSNIzA AT IdbynUlf yADzig AD (G5 |ok 
.7« NEB $3 GOR f 
Gif | iz fois (Woe yEap CHfegRA GRADE GTUF Caz folitf YACSDDIL ph 
‘(Assurance de vie ) YEAR’ DIERIE-‘D 
Y Rede G@hh ae PSU] [If yok UGr Aclah|Z >» NAL (oF LYALL FRUN|2 zc 
N)FGRSIG OSADN)L pao GHG O5( yée AUG Za) sAAOCHIRENRO LU fede Oeif AD 
:2 Gf DAZ NAU «LfzdaPROSI@if hip! ZZ 
‘(Assurance en cas de vie) YrQEHIE| DERE: | 
oPG kA NL padi iod 2px hb peop NipAdaieaROAZ >» NAb foetf LY AALF fANj2 ac 
OG PA! NC Lge flat Rf fANictaGA“« ofeGif FANN (Gif ip! ZO hfFoU| py td fedz 
ya 
:(Assurances de capital différé ) WID@R2 DEES 
 Lfzd7PG Az \@if ip] ZAN)L pad O|hirpL fedy@ a yfhb pep BRSZ 
fCHoK AL) f LER GEA WANT) 60 NL poole Gepiat edt) histo Wizf fANiyr(Dea 
Sid ynUf yAD aid UpL bane NERO U L(olatf Si DUo lL jolaf +|GA by GU aE Lz 
\@if fiip] GEAN)L pade O| heL DUeTH A} z'f OENIZZ 


: 90 UpPS@ WEDGfexd2 fin - | 
.60 GGPUGPSS WEDEAZY lfienf GHGS BiAp cog -° 
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:(Assurance de rente en cas de vie WQEHI 2 UAEDEEE 
CREE AZ \Gif fp! AN LbGOP LS fRQUGPAb Lfedl4ee N)Lpaoiyssb L fib pay RO RA 
. YNOOP yelp LiDBAT CAdf yePif Lint LinNif ect YLfedz 
YARIS AIGA UO py yi aif GetpeAs  jnlatf Ina fhu olf ROB <1 OAdf yielf v 
.Lfultf Y Ges AZ 
HgdacfeAb! Gi jalatf SIRiiyphb bly OKA yAUF > 42 ANA: yn yet v 
OU hip! dec tfolegehot Ap OB DG UTZ | EA IGUG Lid RELY ERD 
COT i ciakod padlh LOU SORK frp Ge NjL bade 
Nj S223 (WAUF Lioltt Rf Liz U2 22z5GAN{ :(La contre-assurance) Gi DLIEREe 
tUIG OBL jams OneadH ZAP OB Wf TBR BOHHUCT >» NG effentf YeTdy 
Lioiaf Lick Y RA GA POP GE YH FAetf Ob fot ynUf yhoN) Ltt Cod fig Goff 
16 Q def Iif COURSE GU pyHGAENV ALS 
:( Assurance en cas décés) YEN§HIG|DERE- 2 
Fig Link dp ADB ABV faci ATR RD yActaHS Z> NY Luh fail LYALL fANj2 Cac 
Gd lGAy +1G! Lisa Gelf KGRORF yak U"« 7 CAB ADRIDA UT py GON LPaOP LGA 
OZ 
3( Assurance vie entiére) FqgadpAY DERE. 
Fisk UdPLALYOG dIBEA UNL teHP UGA Aig Lio Tapia LAL hb PY PONG 
OGEA foldif LH27ALY FANJOdR A NS JCOKAG LORF NILPaOP Bet FeDLWHz!f OScA RA 
Li -cGOG Pf LDbotdiA . fish Haff SIRI off DOBK ARE Gb NY LiGop Pi 2zGo'f ¥ plz 
: Gp BaD 
fibAO, py4T | GABE 
(...4j20 U5 UO) UfpdzeSOR4 !IRLAA Azf UP +A UB DAT | GABA v 
Ugza NIA fehIELIAD Nye! yatdi fo lel UF Ye NIQENROZGELF L278 iff OSANA 
.ohaf OTAt pf Didi CAD ffe@AD 
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ARBRE Kok Hak 45} Gaia USA 
YeTUCENJG2z4 UL(IdANA LOA l\@ LY2ZAD BAG i old GEA foetf aL 4c 
LD UGEARD IA} | Gee top 4 OnE pol ent LIBPelf Y MOLD. fot> NAb affenif 
d toRf tdzl loyteif yet 6 

:(Assurance temporaires ) | GOD}@D\ERIFe 
7 Rulf Lit Rf LZ AY fANIOlo chy WG@bIf & p20 6+ Ged 2tpolatfod 2 fot L2AL JAVA 
KGzemPyiG UdDUSAG @olAt nlf tolidkOSydae KAdHYAmES, Nir czdz ANS 
? emp yGRUF LHR At HF KD IGA GAY KUZEHA leePHAA 

(Assurance survie) YiG@fdp! 2 HAGENS! 2 DERE 

fen fad Fok ABV jolaf SRG Gif lz] A py pap akon zf fANIY Ad 

\@'f Gipl LAR APAANIO|MOLIA OT NILbaoP LGA 

:( Assurance mixte ) UNCIKGLIERIE- 3 

N) S22c5 GS Lae LGbIf Ljoudt G/L ficplat Ley Goes OS! MAP} cnfAte UF LZ lec ANA 
+ AOU LEG DF HG OSL inatf yd 2@b'f +!G OSL inf Y Gok Genoa AZ » NERYeCTdP 

OBU Ay fil Ukyi@iid ad NB RROAZ LE leds NANAK Lc IRA.“ — PTDZ 

fist EI !QADLfed¥r(D/AD Az G@ OlhiFON|LYGAF! lol fof AR SLD WERE Gop 
. yn Uf JANN Lal Osi frp 

:(Assurance mixte ordinaire) AG}{EURCIKZD ERE» 

1 UlgADynUy yADZAZ (Gof fipl GZO]hyroN) L pao fot Shay DROZ ANA 
. Lge yn Uf Ct | yen) L pee GA Az GOR AF 

‘aqDiW DE 

1 UlgN)2 DOU List Ulf Sas DOS pelt OBC Linky LIE Liniif LHS AY fANi2 Bed 
.fi2if Obffodk yn Uf yAOZAz yRbyhiGAY fendafist dy 

:(Assurance dotale) FiN@DIEES 

Gist UdEAANOWiRoAzf OS Lied? fi cbiodtf Tai | fb. pay NinAdiaHO AZ AVA 
nUS PN AD ZZ @ 

.69 (GPU YEUBD ELF (fen if KGRRES Bap edz - | 


ae hes WED je Ale 2 
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:( Assurance familiale)| ED ER 
ff DN) IH Gu zhbihAeA NEY yas (2 Uf Ye NIRS UREA Lfoitf VAAL IZA ANIA 
.2f OSNEES sa yf yA aig ULfolatf TRUCE ZA Grp 
:(Assurance complémentaire) | #04 DERIE 4 
LUZ N}! LegidzenZ lest GZ \@'f | A fof OB DA NYP LOZ pao Loz OZ AVA 
+ SG COAT WGN ADRS enzf AD/déf LE Kyadfenzf 1G O5Ge Gp 
‘PORES FOYLE! FY DERE C- f 
Gx O4T ADGESIHT Gylae t GTUF OBA foeif HPOND 4cz 
:( Assurance de groupe ) I YFERREDIERE 1 
| UigLAlicigjt GUTUF LHsZG Bik df ADN) LPAI NBLAS C2Glg CO@of L fait AVA 
7+or Gf KGdaf ye fof ote U' e2t yhpLOX14k+ZGa ADA ADAH adz 
KGIT DARKE CTU LHAZAdzd2 folk» NIROGF E LYE affenlf YeTdy NZ frA 
Lfolah Rf OSGHAL AT IG2G@POAE ADPOP + ek Ot AIRF ACTF & gljL feu PAH eR dz 
ek GTUF OZ 
:( assurance individuelle ) AGpaEDIERIE- 2 
Lhidd PESy4THSCL PTF Nécby CEA foi NY Lae NDLiVADF YAYY & 42 ANA 
AChR UGE Lf ek yd Zi@if +! C5ANGIT IG OSfANAU' fedaf LHAD AGEN t AAotf 
AUG +IG OSL fnatf Shik EA/AT olf ype faa dP 
:(Catastrophes naturelle) HoiGEKEN IED EE? Reb 
Lina Rf LAA A'S ANIL} 6 WCatastrophes naturelles) +@aUft QALf fur Littf 2 e265 
KJeGi|Z ACKUAUIIGKULG GAL KGIREEE HAMORTGOSNET KORF feur OF yeely NIL oz 
LIBONIA KG Gif AD Gr OOF Kferiig sD duke OU + OA LHRG GY UK ORA 
+280 1726 f25ePc} 6G 1 DALotp 
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ARR Kok Hak 45} Gaia USA 
21 Yfele + Afp fehbHA- effenif O5G ATP - “Y eGPF Linitf LH ZAYY JANILES +1605 
ORE L} & +GdUF+ Oye | Bez foie + eed afenlf YeTdkepl D (2003 7 i Gz 
GAAALG+ GI G PT GA afen'f BytOOlphz age || A] G+ | GEA fel5» ND 

F< GOOF t ARF 20D 1H DPHIL pz Sofeur UF Gaz foAZ Y OLD ASS eGz 
GOULLA CGHLInf Litas Liesu fig GA t GTUFI BA ofentf YeTdRU esq 
+EGR If KEDLG#} dea FHA Ofeur Uf OnEA Joe AZ y Gf + deh dd OL DESK ADA Ganh 

“+ GOOF + Arf CCD p2BiNodk! @GRF ADA 
CBIOTLY KGeTHY Died KH D Gaur + oy | cea poate + aBI0 + Ane yRTK YP Lpk 
."(Cat-Nat ) NEEZT ROGAN fifnif LARGEAAN Oaiatf 5 A If 
( Assurance de transport): qo ht0D ERIE: DAD 
YfGt UB yu |LOUS eA Gi yRBAF IANiy+SeG)!f Wea WLR |f WBideryILY YEA KZA 
OU UAL E FG Hb Gj U ex Cif AGPUF yinta | Dak Lp OLpaAE ALI] IRE GTA 
CED YREAR FANG Off Ofer UF ADERAIG) U' ek ORF ADUBErip 
: UBT GEiéc i ERZ- ‘D 
fi OGPU tu ead At If ADLER ALRG)|f DRPR GIN AZ yet Hp yéatd Lb 
YREF UG RUNG] U' ek Off AGPUS + att 5 FOF Laz Acad ACh L pate LDL IIH 
GigT WEN4eS GED !RLAG\ GY} tome df ANG YA Wied KIG GalZAvMt Ady 
x2 AD 
FOC NLT EDIE 1 
LAF OUSleeuPy i Ulot Siu UGsaae ORE PHA feu OF yioke N) Lean pane Lp © 
: [JIRLAAT eohd 6G Y AuhyfGr HBYT ok O8f KGHYA 
+Z2Gt Kb y|Litep* 
SeeYA LpTif K Gaz CHD 
' -La police d’assurance Catastrophes naturelles, GAM, p09. 
.03€ (004eram27 LEFF Ln (past UNSERE FICE KPA IFAN DIERREUY . 2 - 7 
0142003 KAD6 C&CRddHLI2 - 03 D2 UyCEKRA IE] 27 Diem II GIF (fin 'f UCcnaAels Bia} ody - ° 
.05 (EGP Lye ynedz * 
Catastrophes naturelles +@&Uft OA!f Olt dPZN} :Cat-Nat - 


Our RO Bot GHGs @oh ZOE AK Gia\ | @oltp UPd Ft 250 LYK d COPAYRE HOA Colt Linkitf AZ Lit fp-* 
aK opens Liz OLpadF nL I]! Anif ADEHGS @O LE GR fehADEIGT yipGiaiZ poop} ZGr Hp y| ae 
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ARBRE Kok chy k Adj Gad USA 
2@PUF IAN ER 5 FOF LW zActac eae DEA 

+UDAT Gif + Gait Lindt +|GAnekazkL¢dH : YQENIEHITGIT Hipo2® DieEEHIANY 
GRA Y1 0 Gi ZGr Hh perk DA UBFA | GDyRet Hb YPAT ety LY RON UipofA 
Creu if || RFA Le UF lo GNA fo! + ZAP GER yey |! NJ? Gro ULpTif Ciig1a6 
SRF Cbd GAT A Lin OgliBiN4 HAnedy 

:(DEFLUG) HOSED ERETCRN; 
LDTKADEPT R ORf +2Gr HS ORDA Ofer UF yinls + gel Afn OS Clr cla peanie Liz 6 
OUOZK+|GAF IANILFENIZA Bj UB AK GGA U led ade leSyUP NJLPEXPY Go! 


Kyend YA KiReAT K Goan ay ORF KGL GdEE PKOMPOGEA 
+2G UNP+ US$ | UGE SET RF yREB Lg: + | GS ANI © : aE Yga DERE IIAN 
Greg LAD ! 
OUR yREF UBT UGE AU IG LIRF tolidk KG\TAT 2ott6 yf || IH Y ADF fNiy cat GA 
YiL§ anU Ginapiok df Ser oydaeyf i Gian 
SET Of itceaba 2 
VLG YREA 233 HAGE ZG HBS ORO + GEE REP IA Ofer UF yal + G2k L pay Lh 5 
GE af CSlod WET 5 Bt Chiff | #1 ff AD 2HGS AUF AB FANA(E Gif ADO) 
SAYA LPT KEAZ OlgyGif Our RDpPOLIGE If fic 
:2GPUF TANF GER LIRA Lead epT TRA 
‘HED EREIIAN; 
CEG nf df CETUGS ofRRpOR Qferr UA QRBPIF y+ 5 RAAT LANZA fENICOA 
A2f OSGREA SAP OLCTY YT 0 SANA LIER dp OGIPUF fH2G2 DAF 


eee cee —_ : 139 GGPUIAPSS WEDMAe Gen! ikcpGs Bap edz - ' 

Lib U eda KyA © igef LAGHAT ofen'f LAGF Lint igq47 fep :'T cNSE LIpud RAEN 5 POE DieMME UNS LpvOu” 
-179-176€ € (005 W20LRen!f Uadalf KEADOF 
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Ar Kode shat Ao) Gala USS 

:( Accidents caractérises )*DiEREHARN 

SRUNJAT ULCER yr HPA FfAcneSS ODF WA varies ORE ADPfeur Uf yet LABAP LH 6 
PROULBOA If LZ WkeP Ulin ADE +H + 3GF + Adolf y Rune A LpTiy + da fet yp 

VILA Yet KAD UUM (yilyj GyDZ 

> ENP GE scEEE 3 

GnboU' eva ORF ORaT Pf A Wai de Qfeu OF NR} WK Lp dk Gu Ade hdd d 
YGipA ADERGOSE |LYAUZG Zen!f ADOPL2 BAF + dxelf fer Uf || IH A .yref 
:2GSPUF AN eR LIGA Loadte epT TRA 

UPD EREH ANT 

yuUP + AS LE DEG OR + GE OREPYA cfeu UF HSB LE U' GRRE NIL Papa Lh 5 
.GEAA Y fo LS Gal GRLHIBD Sy} | DAF 

:(Assurance caractérises) DibRiEItinNy 

LUZ +U HOFER ORE PYA Ofeur UF yentg LZ U' CERF NY LPI Akah pact Le 6 
tudalf OACTIF Liat +|GA Fini YOR LA! Add dey CLUf fifiokyol ZHVA UW Anif t AGif 
jad DHBGF at COBAyA Liat DUBE COP dp LHS Hp Lfoat 

HINUIINFIROTEN EGEF | Sj Apr Diem f 

“hole [EI 4° CiERAE- 1 
Gj U AK Of feu UF }d¥in! fevLj] !RAt @otip KEHNA EPL Hz foatf LUZALG fFNjorfad 
yoru A . Ca HB + |G OSG hAnA AZ ADL fed Xeiaeih 2 AZ AD Poth GOZ yUP +1cR If 
Giizk Ur@Aeu LAVA GigdGn LAKOR KGEedAIA GRPDIOR ysivif + 1a if | EA fae 
NIZA TA 2D YBST RAK IGDGA 


'21/09/ 2005, http://www.Caat-dz.com,/transports/terrestres,htm 
429) 1/09/2005, http ://www.caat.dz.com,/transports/aéronef,htm 


75 


AR Kade shah Ady Gaia URS 
: GRLIRGA yER Gh. if | EA sol LyctA 
NILE YK ORf CU LAF li Aciab.H2 A : FID IZLE Yar NSYEREN YERGDI ERE 
Greet Bij fo +1 f OOHZG HPLPT + Opps iee FT a A. Gaz pane ag yiiP 
“VAT Af C5 
yUrP fHNA Gij U’ 22 ORF AGPUF LUZLA if + OK L PGE LU 6: yiqRD Ble ERE * 
YU LE tn fej efeur UA ORE PIP Lia If FENILHOUR A+) LARK Gea! tgedeade (plz 
KA LB!GIf IANIOSLinaif AZ yAmz a A .? ||!R2 WP | BA FOPooH eR ff CSOFR 
2tPURA yAGF Diag ||! Lintf OOzaA UNA GAR 
yi : hits Fifi j Ap? DIESE Hoe OEE 
KG aif WOGAF APY LHY+ Lhae2 cO LOBE Laz f Cod : UDA EDIERE v 
HAd\ (BAB AP 2 AGATA If LE OBE A Of +aQiA “+ AT Pi K@AzF At Wade 
. Ha f GjU' AK OR +BotHAG@PUAt HAc'f yeokz GEczA GA banlp yfdaf 
HuAgt oko Kee WAG dAF LARP Couzk: *(FAP.SAUF) DiBREHRNY 
+ AT UP KGAA GA pad vig HEL Bk 2 OKA HA If LE ODI (BGtf 
+ AGT DALE AD|| cofdzKta Dn yA Af ADT Uf GAfeotf +a if He + OG 
LONER Af LE NG 
Waves lappy WAGalF LABP HY Cozk + |Gaf IAN: (FAP absolument ) DERIHAN|V 
LYRE HPA yfAclat HELA BABE? AGA te If LE ODET LRGif +2182 
ODES (Peif aAGH HAGA lew +|GAif IRNOOZA (FA absolument) DiBRAHBAN |” 
had KEG BAP? ai 
HINES | S004 )F1j Apr Diem 2 
GiGae Ur @Aetu LARK ORF KfeanpRAA ted Dba | ez foaef WIP LUZ pode Liz 
I) !RU! .L] oUF NBA T Geaeipere + otf KUUF 2 BBG YC POF lenjQ] ROSCA 
122 (S@PULYPSS WEDEALE' enIf KEES Bap eng - ' 
CLOT sf Lo ziedZ7yT oss if YAT ALE 15 CAUF OnE (ala If fiat Dect. * 
3 YSpligveuBDaaef aa tari ral dev 
124 (p@P WbijyeupDZ 
; ; 1h 'f PElgyrfCL2 (BEF GBBESORF + Gour RF GERBT [Ot veka + Geperf - * 
.GfoAl yor HE “PONIEA pAAZOP 5 |okGen LHX fok OR (TAT Pif LABPY ) +O AT Pi 2G pT |dp- 


* - franc d’avarie particuliéres 


76 


AR Kade shah Aaj Gaia URS 
fpORf ORE PHA Gap afeu UF" U' Ge LIB | IoLinaif HNIYO/P LW pr L pee Aj 
ADOUBLY UOzf LREUPH Ub feo'f A iKYegu lif :+0GF aUgdk y Ruu HEdF lates OBZ 
LUZ yupef U' Fuzki '9l] ! 2 Arp Lioaef LWZALY FNL oot dA . ORT Uf ADWWenlf 
ti feolf 2 @F Ud’ IROSEAI Ay + KS LE tnkef + Hede YT KOR OREPYA ofeu UF 
” LPAL dU SGiu AA eat u et Ginif + HAP VU ILA feolf 2 @¢ dkyoef eliT A 

: Hintigeprijp Opa 4° Die + 
:OgLinaif LU2VAY fENi2 inj : HpOgpHntiggriyt Od fr DERE: 1 
Hah Ulf Giro Rep + AGN YA} BER Ofer Uf LZ U' HAGE 2 fats Le If |]! fet - 
. GAR f Gen LUARGOYA EG 
YFG U HBS U otilf OREUPHA Ofer Uf LE U' GRRE 2 EriiENAT oti ype + G40, old fit- 
“41 DEER yiR Uf csi ETUA 
LUZAY fANVOP LUZ SEO LO 6: Opt ARQ Ege Rp iAtineT NEE OP fr DERiE- 2 
ORF 2RBPIPA 2feur UF Y Aub. NJ LEH apie Aa cB HAG P+ Gf +k UW AGUF Liat 
CHGS ofBZ 
PUG aK Uaioe OAR U df Lot sof Lz (O: A NUIROS RA Tati NEP Ol FY DERE 3 
Afeiu'D pSUCRPRAT Arif KG'f y Auhs |okK FpORF AGPUF NLL Hype waGes ete 
A Git f HRUCHANA 2te!Go 
L{olai Rf YG@pOStOTLY KECTH GHAK OR | debe KE AGE DY W otal fHNjOS CROK feto 
LURE FEN DDK OR KEG) DEO fd ofp CoyACe) ULsistf OGY 7 Ofentf 
) Cotidf a& YE UOotigf YEU UKFRALYA KYeRe If YEUpWOpaif YE|DAURjA 
.(ORGEPYA OZGT If 


AD Res RLE AY atFi ADEKIg GR Ong Ws onda ear LEU Ba Ui 
j 
154 6GE UI(PSS WEDaaey (inf ikcipaGs aap odg - | 
194 (BGP '@ 192 EFL PZMYCULEDE 45 KeP ijYCUDZ 
198 (BAF 19195 (BGELYZLYCWUED 2.46 (GP Uj Ye UD Z 
-U ayy | aafAdgAt TU - yGelf av Ady Gey AG GA i Anif yeeipiipaps aha de Co'eees BAT |df-" 
163 | 'g58 LYxAdp Wijyeugp Z 
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ARBRE Kok chek Adj Gala Uda 
“1 GEAAEY NGDIRAY Digi tg EDEMLEF 4U :KIREKOH 
Ljoltf YAC52 (ECOG deaf zp Y Gef yUP LEDGE WAGE! GEZY let Otizd2nidk 
LYE ROOF LAAZOF 2 2D Lz 
(MED) Hil Je 2 TH). Gg EUS : UNG 
| UGA eliffen et eGaz.1 092001 * hj CSOgeF UNGEYG)|f ANI] Ur Ff yT A 
eG ip CG dad.S | U!qOaah Af UARGBYG)'f FAI Cink f GeYT A ORF 2000 +Hj 242 
Lido 843000 Uheid#2001 +h! KEG yt! OGL || Gre UEWGIGE HY |en 
+UlgGd? CUPO 'ot hj LHafedFANiAdZ_HZR2 Hf I Z""%0.44 YAEL] offen ed 
4gzu +RoLjyactayfeU N91 999 +8} %0.41A (2000 +8} %0.43 tM KFARIED 
%37.4 +ouULyARYG!f fANIOSLinaif K@eT 2 20 LAS Jone WUE + Ro NDEELoti dA 
let Hadfek+ Rullf INIKEG)|f @ OsOaiaf uUGRDGay yEaly De L2001 +0) O5 
tALUL2000 +0) O5yARKIG GehKeANK fp Gin LI] !R tHBIf KAT GGiERG GFL} 
.%39.3 +ALL 999 +H} ORA%38.2 
UUh2AL|KOURPA Kfeg If | iA joe iia dBi ULE T PKYG)!f fANJOSLinaif KGL Lb 
AGUPU Lidd jowtf GIGLI 7 Ofer CGipPeGas.687) lefAdzz T2001 +Hj C5%81.8 
| URACG LQ GMEAOGp LAH3 1 ) Off}d2%8.9 + Puls GG + HedP ylobl Hf +Oxh HB 
620 ) Offic D%7.6 +RullsAGH + ede yPoKONA%15 UnPqOMHACHZ ASE TUF 
(i een eGp LAiaZ 
UuUheAe Ud? T%0.4) 1 A yO Aunt fPDZR If Du Be foatf NOL to O5 
Uub 246 Gz? T%1.3) 1 A yatU AOD U' O|'f Onzz jntf GEecip LAiaz 225) 


.( 108733) 
*™ _Ménage et entreprise individuelle. P 
by fone .(1)B@ 5 ofARevip | 
Ljoetf WRB YG}|F || Ur . . 
1oo*uuuUUUUUUUUUUUUUU « =SfekPUf yfedz - 
YG)'f fray GAS || Girt UF 
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ARR Koide chat k Adj Gaia USA 
-(Assurance de secteur agricole) | QaqEUUs! 3 DERE iGaik 
ANA UW offen eG aGaZ.7 lefid%d2001 +Hj! Oma WRGEDotid YGF || Grit f yx 
+ dAff KG FAL URE KEG'S yt CEL DDGAS yGaly DE LWRS yi 
Gri pAReGkGnDOGAS yGAF De OYE)! FF AME AIH dH AOR + ALY IAN) 
tif, 05%6.3 YARKCIG Gah hjok fp GHPLU|HE'f KYAf T !oGgLL fry fio! gaur 
11999 +8} 05%5.8 2000 
+ OGf OPLf 2 GREG) AFAYG)!f FANINE dob 
| UlgGT Uo KIAt @ + /HB'f KARI Gs agigetp dACeeZ fp! ZAGHy AGIPUF Nb - 
Hit OUSOAS + ede yok OBOE 1999 $1) %10.4 KIG EeN2001 +H} %42.8 
OUS2u dp Ady fed t fntf LUZ AY fAN)2 OZ + @ WG fadj Lieatf + bpd DEAK 2001 
.%280 Uh2HK20014j 
HY UNO AF LURE || Cir f AFT © +5 hSZAGIE OPUS YES Aday EDV GegL 4A 
‘| Iqt dat 
CURES RAP KGL Gk Ghycik OFf KGUBGR CHB fotinf yGaNICG KLEcZU 
(FNDA) Ootidf CORA LEADOICMS 5 ANT If :yAdecoUidf + aA 
Ootuds A UZIA KfeGiT Ulf Laid URécolte) YAUT Lod? Lt Gan R +hut ULE a 
YEU! Gost | Bear L fale Rf + bdHEGAT[ o CANKyrft ASWAuto et matériel agricole) 
.Ootidf 
yuxz2001 +B) CSKofPRA%57.6 +RoLjyxdkz2000 +8} OSyAT odF Lint T o KIG AS 
.%39.6 +Polj 
OUSKorP TD %10.4 +ALL 2000 +8} OSyAROoUd MRA Kfeg If Lint+T o KIG Gio 
47.3 VI001 +E) 


'- Rapport sur la sitution génerale du structur des assurances en 2000, Le conseil national des assurances 
Alger,2003, p 28. 
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ATR Kok Hat kk Adj Gala USA 
1 U!91999 LT CUS5% 0.30 Lideé@ef KAT fo! YGF fj 5 fe~PUF K Utes FEN 
Gi# tae OoGiHA 2001 +f} O5%0.47 
:(L’assurance non -agricoles) H@UAEAS | Be THUS | 2 DERIK 
OGip ac doa2 Yag|oGdAGi!f fANOSL {aif KGT 2 20 LY lode WEL yak 
Hit CUSKG ZG v4 CSLEDAGAUF yGRUF BE LY3454.6 +PLLyAZOMA 21 offen 
fRUNOUSL (oR KGeT 2 OO LF) |ocdFt Rolf LENZ WadEF KGRAAP URE || RA 2001 
HT 045%54.6 W000 +f} 05%55.5 LABAYCRA WHE lel Axa Gin Oak YGF 
2001 
:LPZFGYG)|f FANOBL suf KGeT 2 2D Lys |odkyGAly GA Nb 
NIHRC dE UPA Lede Gio! HekONA: (IARD) +ZAGIPAGPUA 5 feolf Lint « 
OUSLfowm RA KECUT 2 CU LYS |odbyGHUF De LUA o }POLPAIA +aZEF If KGL Gde 
Ap GriPM Le |KS'f KAN GIGEGzry(i fen eG 240.085) %51.5 Uh2001+Hj 
AG lp eG ddA.418351) UnPGOEF Di 999 + fj C5%0.47 +ALL yA LG GetoK fjok 
Ai fen 
yr UG ADS eth Dhan | EA fof LE GAL adh Pde ALLE Gailzy|Lyf KEE « 
PROULGU( 7 Quien ep eGaw.394429 ) YegsE@H001 Hj CStK o cA aff... 
.NfeRDZT T PdPLA If Mir GEA forge: K Caaf YAY FAL HOUR A %28. 5 
HL OH YL 0 OBS Chk GHILAA + otigf 2% KGL CoB AO Keg If KER 
K@eT 2 2U LU |odg yG@AUf D2 OBL faiif LUZALS FANT 0 CFA WYzif ¥ Gu! FAA 
(i Afen eGpeaaZ.052 ) lefdiwsz D%17.2 UNYG)!f fANIOSL fof 
0U5%9.33 Ludyuleft @ 2 Gu NOMLVGH fini Gif 5fereUF yfedd !oGAbLjRA 
.2001 0840.31 (2000 05%0.29 999 


Ootief YG)! + Sor aFt cf : 
100*uuuUuUUUUUUUUUU = ferPUf yfed7 
Ootidf YGF yEznn2 


(2) D&S ofp 


ARR Kol Hak Adj Gaia USA 
:(L’ assurance des importations )fidy HIN@Hite CEUREI 2 DERE: ap 
Olga NIG EPNOL|| IR W ecoy AYA Heck U) KEEPS YPN L laf LA ANA 
OBUADD yr AAUNYA cotihs @O LE LGRAR df yfRor Hi L fot ANYG)!f fANINIOHIEARS 
FUNG yr ORF 1999 tj 2421 GEAR L000 +8 OST offen edfpedaa.s LW2RD 
OUSL}! %6.9 NAULPAIK yl OP Aclif fANIU Offer edip edad .4 lefidzas fnatf LWA 
KUSZ flipAnif ADRotips @O LE + Ade yer Hp LOREAL KEANE 2001 +0 
:] lol IRY fo YGeoLFdaA ULAR df yRor 6 Dio fife LW32'G2000 + IjhdigGuOUEK 
fRunj+T UT Pdeled Rf U' OPK! lok POORALL (oF KGCT LireZACT Ap ete #1 SAF - 
«Bh LEB Y Ry HET yt HAGAN IE, A UL LAL 
OGaUF WULF Dib L12466.8 yA YA 2otips @O LE HAL g yRer HG | kale K pf Nb 
UUNPIKKUIG+ @& 2001 + fj GR o OSG EPUIKRZ AA2000 + fj CStdq@iaf 4A DZ 
29%67.7 
YORK yer HES | Bap K Gap Y ISANDUo GHA 
495 LP 2A AUR S fro YOY || Un f OIA oho AGP yor Hb KGa ° 
7S LPS PRUE farj YG) || Unit f CNG UR +A Lae yer Hb KG ° 
YAR O Ade [If | EAT oR LIRA KGa OG ALY Dio! Gk Gp ANH LAGAZA 
(PD Iot hj LHz2de d2ANik C5 Rulf IANA 5 ferPUS yfedae 226 GAD JAR df yipL iz 
40.19 C@001 +h} OG0KDA RA 
+ obap OS YARRA WOaetf WARE Y ADK ORf KEG)!f Di) U’ CARE} ote NCSC 
UAL Rot 2865 | !oGIRTKOSY Ruf PROORA LG) Dipfede At ST de K Gof DLO YAde 
1a 


'-Rapport sur la situation générale du structure des assurances en 2001,Op.cit,P30. 
*-Rapport sur la situation générale du structure des assurances en 2001,Op.cit,P31. 
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ARIE Kok chek Adj Gala USS 
2 PRUE EE US HGSEDGEg Jeg: UO EKOE 
(UAR)L {Ban RF LEG ZcA Lfnlah ADV offen 'f AGRA (CNA) L(SEDOAS = Dap Ob y 7c 
.OGPUF + gPzk fifoth? Bae eGnyA 
(CNA) Dibmigii cubg2 gun: UNG 


: LINER FART cae | 
5 UBRAP cu dat Y UnAdaRINA 1995 Od@ 25 CSICSIGNa Hf Lig AMS > DaFLD 


OGULPGLK! '!pO4 AUT CGR f AH Gj VAGE Lee +AGt NIANIOS- 07 De KGHHED 
CHR GOCE EE RU efe LhdegGe CFD OOH NALA Lint 
> UBAR| ZAdi AGuR Ff eG Nhe (i effen'f LAGF L274 Dz) BEF IANINRzt @ 
YRBUdPOUSY DAP AANIEGR A¥éGE2 Bap cteAf > ARAANIZ TAKA UK GED OS 
Lhdy U DK fl |AA eau OA Nj ibis Ga: OBA Lénitf (6céc\ Lintf OGL} eur And| Bie 
«Nr ZD 
| jaa LSS BU iudz - f 
GRE! WE LWKGHEDCGMF 2 Dak ETC 
OuSGnia CG aONA WAGES ae lefeAf CSL ina Ocho tef TAG: AGH HL! 
Ni ADEE | DEHIdZ 
ffl0d Gide ULjoaDICDA > DAROgLAcRIU Cor ZDERETK OS! WiDPARNIDEK LD goth 
GDA Git GUS + Ly! + TK OGL? BapeeAy 
: Lfolatf + do O5 Ol kb Gj LIS! YETKOMAF 2 aby yc 
AOA GF + ts 
Lf OG" dé Gea L fini LOG. K iffok+ Ly! 
5A 'f +A Kt Ly! « 
HULGF Od K LGUARNYSTDS & UA Leva? BNA dip + HephL {UD DIGAS > Dik Prec 
y@TUB2 Bt OG? BAP OAT 2 OO LA2felhbfzkUSecrétariat permanant ) +dxpf 
Gi (AY dB? fANIF 5 GokGiQOEy PEK Onf WalRef 


66-65 t UpPSE UNDe Zep Lspayee-! 
LXPSS WURDE GAGS BAP eds 274 lpap-* 


ARBRE Kode gk ABy Gaia USA 
DED 220 ps U duck! @ihok Geto t HXeePUF ANIL AERA 


OURF DEF - 
KG Pee fifo Cf of f Dd - 
he LAALAF Ez - 
ABT LAGRE aco hp - 
(CNA) LiseDOIGAF 2 DaBMoiDa y4orf :(5)!ep UTE 
\ JaeaRT LUNES RUN renee 


nit DY Kiba Gpyendy 
Aye HENSNpOLE | 








coligall cy glail Ath pally 
€ Off Ginn? BAe UGopAT OF 


Y.RAMI, Législation Algérienne sur les assurances lecture critique, Revue 


Algérienne des assurances , N°01, janvier1998, P07. 
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ARR Kae chy k Ad] Gala Usd 
:(UAR ) DERE YS DERE] S Bat REG PILE: fig 
DE SIE ego PUEDE cE | 

yuesD4 CSipeet Me HAA 1994 7 eg22 CBLioiif ecial Lina Ofen'f KER amp 

+ Gi ORF KG@da#GS BAP 1994 ehizb04 C5Cedd790- 31 De LAG! Ga AVA 1994 
tanh adaf 
Lye Af KGET LANGA Z 2 1A Lfichap y+ ah fala Yi L (OWED Offen'f ORF Dap 
MAATEC UCNMA UCAGEX UCAAT UCCR U CAAR USAA yAddgalif L6Géc\ 

.Off..... TRUST - ALGERIA 

: DERE YA PRES PRL IEGRILEs Sijc- 1 

‘| 192 fripL otf Gig L (ola offen tf GREG Lb 

Liouif + Ingle zfereh WG) !f K@GLPGUA! Gek 

. Lfolaif UGig\ Lfolaif KGET Gg UWA ORF KC GRP + GZAL| fh ok yrfLL DA If 

+Iiet] CGEK GAD ZAGr'f- 

CAUUKI U!QeLLc HANA YG) !f OSyGatf LEAEKT AR da LEFT AR ds ok OSI da 
+ lggeZxpo'f KGL 

4+ dgd KGL CYA lemaUF ya PERG IANM LiF CGE GRKI 92 frye y-+hicpEy - 

: DHE YW GN PIES] PERE ILEKTT YUN] Dae Ly iN grinds 2 

: Dig peter ZOE Lio Lice LoD Offen|f AGRUF- KC 

.L{i @Dde Zp 

LioTa de Zp 

.L{iieT Ct ZD 

.LfiieT LiePA LAT Clr ZL 2AERA :t aif + clap + 

Loe ArKeth Rf LE HAG diet LZ W 

> ge - 
.X Ge YFG} 
+1@P if Lf 





'_ A KHELLOUT, Interview directeur des assurances au MF, revue algérienne des assurances,Op.Cit. P03. 
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ARR Kol Hak Adj Gaia USA 

AL@PI Line dz 

1 Ragegz 
Lf LIT PT LE eT yt LE Liat FE @AB KE CeTH Ab dd AZ DAE Y 1G | Ich 
LYS) UBUTRNA otf + Geof 5 BO LE Cer AUF CCANILfiek BA 
FUL! 14 CUIgi a Gidok Aneds 2 fENiF ZARRUY Gf yeook KUGTIG EER Lp 
: ORG ONAU(AD-HOC) #T & tLiglA NPHOTLG +d#D 

.Lfolatf KGeT yolijdaf OBLigielf GerRD REEF ida lj FAANIDYK: Geref (AZ + Ly! « 

yf +o yo KG ORE LHS ZAdL! OZ LIE HAR dE ly! ONA + GMA UGOLF + Lr! ° 
.(Prévention de risque) CUPf LH2GAFE POGE 

LAAZUF Giuaikss Ong Anh if Citi OBL WO, GUF GRAS + iri! ONG :Cay Af yelaiztf tI! » 
+CIAE KEP + G2k O5CGY AYA Lhdaif 

. Lfolatf OGL EAR ORF KGET oUF FEZ HRONA CF oA OUF DZZUF + Ly! « 

ynfed ttt 2G L Haida YG)!f yG2 LIAK OGRA yAIB:5 FOAGA LEAR + Lr]! © 

.odF fk GRZ 

. L{oliif KGET Lind fok PpOe KGFfellf yonbgRAHONA :to!G dif Lr}! « 

+G@TURF E AT ULF GEahs BA GEKG eK eihod EREONA 3+ @ETRA + AAG t Lj 
+GabDIgA 

.Lfoiatf YG} ho | aka K Gaal y oes LAA OPnitatf YUCanY KONG : ZU # Ly! « 
Epa Db y def KGIZ | nIGdHSt § GUE Gsiy 7k} PTHG FEAF Lr}! « 

Y@'Gi Gi Alj'f PIR ARZoGIZAY nAO:1 GGA! PoGdF+ Ly! 

+OGf YAedf Lizexheligy4+ 2 ERLIG! URE || GA 

€ GTOpl aa gua. 

1 REP OGIPUA NT finfA 5 feorf (a fi 

. Linktf Gig 


Arg Kade shah Aaj Gaia URS 
| FUQREHA yt cipgiGs 4 OPRINUIE: RIK 
+U|BARKG SPAR yYEdHEE T[ Prd2Ghlf fANLYS! Gib BaP CAF NfodeGn ANA 
Gok Wri yates Ulf Lint yEC da] fer KE2AY yO dHPADKA AGPUBD 
Licht fANA Nia GoankGezkf yGdDS Liat KECT 2 A LUAfeLj D/AAt'!G C52 BX 
 OReprEE Luziied? Ly 
+O ST Gf LWAGPUS GPK LAK GE 
OP f +GZAj 
KA COP YAA1aGuf - 
CLP IF uth Ay Gf - 
Liolatf KGOZ LUGO 4 13a G ePCOYKET lg BA 
fHNA Ofek ORf 1 AGPUf Linkttf KGRzKt ipy Ao GiizAnw foletf KET + GRIF leffn aie 
FI GIHUKOEYALTY yp 





LFPSE WEDRGeF (Gen if iKGREGS Baelp oi ee 4 
32 U : 
LJYCURDZ34 [Aa- * 


“UT AIG Un 
DAG Uiol| HAT affenff Linltf YEpOSIOTY KGET DH loyT IF MNCBU aa the 
| UioGgy ASOmit Rf WRG KEG Difitok 2G u Aezd f+ aif KGRGE 


Nl 
OL GUF e6T tick eli tadt dai Hilzif Y Caf ObyARARA NET Deals O1Gtf UR Np 


| CIAL apa KG AGF LUAUAGHEHeT y+ € [PKI IA OgloUF LAG Gio hikAfzte 
y@idF> Ta KfRt boa KECTUIS Lib] Bae SP LY4A_]| GiliofP DU 988 + Hj OS 
1995 OC4Gin 25 OUSCROHA NIST Gok LinitGs BeAr 95-07 ec O82 GA AnD Aap 
Cs2G ii! +d DAD aA KI GA +T Gif yiAdy = Ae yAPHA YG) C5! SS DD 


YO!S FA 
S UPIA COP I loll REBA2 Gu | |OKGEG)F y+ CSOT WARP GEZY OY Nb» 
GF OSG NifAK ORF 


GAH} GHRKGAGIE Onpatf YG)!f OSHOTLY KGeTIf U' zke 
| WIRY Ao Pea H@Fenlf 5A if OSUAGapjeces Lycii Bf KYeR If Lint Wig 2 
Cj dHUS|| AU Lp Gp def Oxf KOGA RF Y Aud GCDAF Letbolf CK YEG If AZ LA T I 
AU Pell 
CHEK OR AC OHA 5 Feit Lo dibely NanAKefen!f OS GTS] GEA joatf WAR Ab* 
Y@)!f OSHOMLY KGeTIF KIAG BAG A If OS! depatf K ERP Dap H2 rad | ! yolk RACK 
List Of WARE FANIOS HER Lage NDP )L Fi ceUMRGof U’ Ow LAG Defy IPA jegtok 
72003 +0j OSOaaf Azif fNF@ERU Kjeg If U' esyfurw 
KGGofA | TEK lin KGAdAAE OPT gO YG)!f CSOT KEeTH yAGK Ge* 
+ Afic fizhy UIRA UCAT-NAT)GdOyft QAHfT Ez foletf WRG 2PT oikAA UA If 
UARGESANIKP GA LE frediht oe aif Gay Af KGIA Yeu 7 Bf (20037 G21 yfele 
HAR LU2dEOGE!OF yer 


' - Meziane Rabhi, Progression du marché des assurances en Algérie,Léberté,Jeudi 14 avril 2005,alger,P07. 
* Boudedja nora,Le voyage dopent le marché des assurances, EL watan,Lundi 07 mars 2005,alger,P04. 
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Jing Koide she k AB} Gaia USS 
vat Olaf YCH'Gs BEA 95-07 eduf CEH Ay Ge Of KiGeRA KGUT UF Nip 
FOE HT Gif KECTY LO ifelf VAP EA 4 Goa KTH YES TB CR Oa, NIBT oth 
| UBEA SPAT Y LGUS | CEASA O2if HNILAOLDUCTHY Gf fANJC52GR Ci! + aU 

+0GP1 dabd?! BAAIZ GAASRIA leT Gd) DRO Y DZ 
YUBA yuAMzT T PRAXGIN CO LOFGRYA 2 feTUf + dat yer POONES LARGE Np 
+uZ06 YRUANA (UAR ) Linki lictaA LioaiDZoffen|f GRIF A(CNA) LioaDZIMAy 
ADAP LE (268 AN BF Ompaif LARGE 
Dna) 5 COREY !PA ULiouatf Gp Coffea! +4 Gif tnRLy Ode yT af OSyACKL) CRSNIZA 
YWAUFt ota? OUSNNIGIHAGLIGANK UO Gif + nba + doz OS BAB dP @DIF KYARF 
NGLY Lhsdhef + wiaf LE + oheyROLOGFt oie C54 Gif inky + dash) Gigv 
LUZ+ ohGS ePO nh Lan) LUzaaee KERGE LUA lode Oa FEMA DEAT Obypif 
DinoA Ogi KU H+ Lihy IBA Y Dey O@YBe NERA Oat Ug 4 Lins aielf + pif 
+A EING cZCtie COPUF LinORHF BAU Yea KGizf IANIgHKI Io Ser UGLLET If 
haf | GRGIA GE og 





07 € U2005 O4g 29 Ueffen'f Us eT LGi2n UR GEK EAN |ERFUON DENA BEY s 4°20 ULiaae'y 62 L)naeZ | 
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“aN vail) 
sale Q| dnulaill dina 
gall allLag 


P ite Kae 
“<GNGZ 
OS Linutf 5A ! + Ade KGCTD Zt aay KGAE LWA lod fedii! +8 Gif tnpuif y DK 
[PNA Beh Lin dito + pizif Abo Uuney yelZ FOUL fHNiT GEA CAE K feted Liiek- ffentf 
Ud Gif tnRAMBRES Dadpizif + CZAL| fie 2 rlGranger)e@PQUFPR ry) IPA KfetHdy 
yAT olf 2 fini IRA Uk Gide Aigd2 Gea Lee A WORF OBAUT KUG tHfegl EAdaf ydz 
FANJOSS CORY} ||! + aE dK YAN)! ECE ATT + OBE UBT oot Ajalzd G UNGIA EZ 
: Lota ONAL [Rukia BF YT of 
Def COPY ofollif Uk UNJEKORZ 
+ OG KERGELHS Jodk Fea! + Gif tneLuf 1 GAEKORIZ 
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sow v - 7 


P ik Kak ) Gaia Ua Ab Ysa GR riz Siz 


URE] UGE ReLE TAIN EKeI 
Lina RF KGizif QA > Ghibapt @ UE RUF DAES POLI AE UT = Gif attad 
:Gig24 Ge 2 fANG ALANA tkjetsidy 
 Oiffinte CUPL! VI@y4T COWGE UF +3 Gif UNF fj 1 
OBE KG Lie ALU IENIeCA 2g) k- 2 
ARUGHEKYefel!f HEFOADY A RUF yaORy (anf UO! leche UNG yGER f - 3 
yOUR! Acai AE RUF > Gif O5t oG6 LIBUGE Ref ANALY 2 [ad47 feb yr DL Hk 
KYechd2 RE fnL2k ORF + Af +aRf KGizf CTA URzds GO ROK GZ LAY OF dz 
CEt oGh GH &-19G ook Cehnaiz Gp oAKU CRA - Anne KfecdF gnetaiuay 
Opa COPG zBetld? 
TG RUF Gif UMLAT ACE RUF UWNA LING Geen Cac RAHA 
. Lied 6 ff Y@pADGEE ff || ADA, KOR KGr edf LHEZAdaIEF legs AN; YANG 
| ett BA Mots lit po RFE Gif Ua Oat 
LEN de at PU U’ aif LENE Kfeceid# U' zhi it Nok! eADac Und ZAdad? | 
. ORATZ ete ¥#4T OS 
UINBdRKfeade> Ag W fok Oe COPUF LE + a2 L2LL} 2 
7 AT2f COPE lpi OGUF yaAkE A Pk-3 
740 Ge yofedseaziede LNAUT AG RUF > @DLMAA TH AGA AzA 
+ TADS iT Qi! INEWEHZ 
UuibdLZ4T O5 Gis Gl + AG LukLy YH TR GipuGi Oak ORF Keay: AB Ob yd 
Udo DEA LeU | |Rod#t Sede LAU UK Ou @ 





lal ABD D8 X PALD/GEf 22a do tm it YIOL YEP fi stall ye X QBAPLE VAL} ! 
‘eck df OFAT 2h 2c aC 2 AH Gy KUEHL CLEdT BF LAGE || IR» ~ 
Pp, (x, $x Sx) = | f (x)dx 


os € 999 WiluleReNy Tadxif KGEREL ABU GT IE? FSENpugkiopMOg Cokk? 
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Pik Ke | Gaia USS A ied GIG rpz siz 
UAC FALAy Kets |Bkar K@Dedp yiotafry| !R LARA : Luk 22K : Higa YEA 
.. KOK Ghd vt GL ¢T ORZLAKK RpORfA 
+ TAD nep fife + TRF Kage INGORE; | nep CckPFA + IRF ecinkay) !R LARA 
UCL UAE OG Rf + A) K OES LOOPY FER 
-ONAT§ GLE GROFAIAT AHO : LIF Dak | HR ESO 
AGE OF +BY X GAD dE Fezdht GE HUF x GRAR- D 
AGE oUF KYeCPU AD GE off LU x BHA Y 
TE RF Gif ECO ADY FE RUF = Gif @LLE GHZ W 
CHaf CGA Kfefidk ek f LUAEAF 5@O LE UMA ANeS Up Lik : ye HERI 
\GGdA 
.Nped& OL Gif AE UF W ADO Ad:( 6) eH UTIE 


tlde Gs A Ife Cif EPR f = CL Gif Wika 2c k 
| CS 
ate 


ofp USiGH IN ipugpoel 2 IEGT EU Ochs 22 E UL o Cetqind2: fay OF 
35€ W998 U10 ULfeuUl leTIDYRA 





92 


Pit Kak | Gain USS A iS GiGi pz az 
Fipequle} WRIA pape Ue: UNj 
+piZ PinAl BEAK ORF + LLY Nnolf LWeZAdada T UP if LE Leds ON} efpolliy Une 


Y DIONPE Lpz firctof Liu dityf + piztf PAA FEADY X,Y LARGAP Lind FATZ | dito 
+64 RUF} LIA A 'R 


peel INEGI TIES | 
Onde! Ofollif Umarait ttl f YAK 


tor @f t wif LE otek: ¢ 

* tag KYeRARLE etek: y 

** ROP KYCRIP YET x 

OFAT2f Yfeou UF YET AN: « 

:General linear model : Lief OUPf LU a2 

DEY LPOGENUGP + HiZ ONJiZD 1) HE offollif ubapHaf tao ff LPLotidf 
Opidey Ad WP 


.b, ANIKIGf folf LAS i yr pz, =1 LA oto 

-n U! FROGS, o4T | GEENA Okt A 2A DATHOUPY WU FENG EE Loot l 
Ya =Xiy By + U4 seeeneaee (3) 

(nx1) Gf U.y + © 

AMRF Kee BT di x k) ONK 





'_Christian Labrousse, Introduction a I’ économétrie, Dunod , neveau tirage, France, 1985, p 08. | ae 
2 SIADODID atid * 
95 UWAPSE WEDMIG Cdkk-* 
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P itt Kade | Gala USS Ab iE IGE pez 

:* (dai || !FA+ EP WHE !ot GPF Oc LNGLF OS! pizlf ySor mH | DL gctt 
y=atb/x ..... (4) 

iG ecdzy 

VIR dPAZI /x 
OGG + oP GAT OSt!fadeOD 

log(y) = log(@) + blog(x) = 4+ bX 

. GSU KG feb IRE OSI EPR f FAT DZ ON} OP YF LUNGLY Gat ORf yADif 2 (Bates 
nf COPY i ofotiy Ua Og ZY MET UREA peel! TAQ? SAU ig 
una pe cr nN 4 Ue URE ee 


VY, H=AtBX, +E, oesccs. (5) 


x,y Libpi2DZogniy yeTyf Lyvo:(7) ALE 





Vedi KEATF LA WT 1 DHAD Gif KF UA CE off RAGE || ach : pay OZ 
138 € 993 W20 (Ren 


: Oldie y EK ONG UB? Kt ESP ON yAx. Lfnb pilztf v4 THF FANIOLr AS 
Vy, =O4+ BX, $8, cece (6) 


294 UgPSe WEDD Odk-' 


GGRNLZ1911- 1822 ) UDB» DGlf 2 2D LWZAPoiLif + eH Tow fA UEEDAD (RGkAF LihwpinAdpt piiztf #1 fe AN}? 
JA GBF Lind wiztf 2 Re 


Wi apiggr gmuyT eLel sige DN RII | HARA ||dg: 31-28 UPSE UWEDE 
138 € UW02 DU Gdalf KEARE LA 
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zw v - 7 


P ite Kak ) Gaia USA AB Se IGE riz Shiz 





A 


y 








Source: Régis Bourbonnais,économétrie, Dunod,5“”° Edition, Paris, 2003,P21. 


: Ub fra Hof +20, FY REA : “oAO EBLE. 2 
PSO Oy RED Rime ast apiniaast (7) 

11 ABRAx, ON); +dadDeTD 

+AGF KEHAPYGT : y,, 

01 D2 ( +R el SH lecwdF: x, 

02 D2 td) (el gH lecwdF: x, 

03 D2 GIRAP) (el SA leedp: x, 

OpAT2f Yfeou UF YET =u, 

KYENE df RZ ON 


'-Régis Bourbonnais, Op.Cit, P50. 
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P ite Kade ) Gaia Usa Ab Ysa GR rz Siz 
tH dk uw Yfeou Uf YET | BAYnd WoPy ofolllf Uma 2qyAF aoe yh 
:'(2 Ma@&> Ap) OfeT ADU SEF Gr eof yD x HRP Kfeaidf 

‘Dyed OfAT2f CoPDQu Gif yg -AINJEHIL FaIE- 


E(u) =0 
1 TU aif Gir anct@PUf Oey TFA GATS pAfo'f 2 TRA (Rf > GK HigIRHIT ARE 


van &,) Soy i=1....n 


> var(u,;) = GT. 
cov u,;,u,) = 0 Ye? 


BoAF + SST AEN; 
Ueiieds pct DLP KYLE BLD Lada FATZ OS UW ADT de: HaPRENT AAE- 
-AePU lol Lpdhece'f Kfegidh Lierek Tht L(G! + REx LDU ag 
=n ANIKYENB OP AEZAK ON SST dete NOU okk: hyShEKiT AE- 
Rank(x)=k <n oe Ns 
TRF Kfesdf LinOUPf OBEUF OzRZG'f IRNIOS 
:LTJ DMultivariate (fd Oectf yeARr LAG! GATzZf CPUS yitk -he DAES pak- 


u—— IN(0,o,, i, ) 


“AN( 3) DELDZeA dE WoL 





UAL K fei yt yolak ORF + AET AL GGT |Li-” 
' _C -Labrousse, Op.Cit, pp19-20 ; 03 Ol€ f gee gee KEACE LAGU 2 FiSIEGT HLENpudlpAesy Gx 


98 UBPSE WHOMWG Odk-? 
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P Wk Kae j GAR Uda Ab Y1Edar (SHOE riz 5Bz 
AOSD 


u=y-p=y—XB.......(6) 


GenticwPCy IANS GAGA sr HARKS @O LES DORK ead Np AdE BHAT obZ 





:B NjAdBYAULBD 
SSR = u'u = ya = (y _ xB) (y— xB) 

SSR= y'y-2B'X'Y + BXXB......... (7) 

‘LINAS LIB ok LIQ Giljy' <8 AB's’) LIPAGELT © 
(SSR) =—2x'y+2x'xB'=0 
oB 
LHP s GAT HG OR Ofer UF HOLY T !oyAT Af yrDLWz edeu If UeTIF ANIA 
: PyLSt df 
a° (SSR) Les 
OBOB 


HARIKIG froy GER OFZ B KGAAMK fede] CDE, 8 led KUdAAELE yALj 
+0GfE FG PEGRaH DE og 
‘(Unbiased )"REHE! df Ht Jor ¢ 

VAIf L$ INGO + Golf tad dt}! GiEd2 (4) NL ALS frpe@id2e 6 G2qdLAS 
2012 0 Of|dZNP LARb!GIf IRNIO5yA!f LEcaNYE 0 Lf !GIf IANOSef| dak LD 





-1 we pe NR ok tae 
(ean) g& Us Sve Sid (og BALE at AB ge ke 
Residual Sum Of Squares - * 


21 URPSE WHDMdKAG -! 
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P i Kode j Gain USa AB ISA GG rz 4Bz 
0 LEO efdiZzmee tot Or A57( )UTIE 





E(@)=0 a E(6) 
109 UBPSE WED2AGE || i : pT OZ 


‘NAG5(9) +!6Gd P05) +dihw’ GAREY jy =x8+U, toplap 
B=(x'x)'x'[xB+U| 
B=B+(x'x)'x'u 
B= B+ AU vocsssseee (10) 


:PALiyARf yO A=(x'x)'x' LB @ 


E(B) = B+ AE(U) =B 
ae OOP afd ANA dezT If KGl@dE+|@ONNA/T odf a UB edyRf Az yA 
eee Z 
eee seresant A BIIEKST OY 
+ @ UKPAR > 4 O5L{fifoezT TNA e@2e LS froOU DR frndy: UG 2Adagef L4¢dz 
: LISGF LIGETI CDK froGH!f o fide LAYS 
E(0)=6 e@id2e eid - 1 
aiid eid? DANY LE & Uvar(d) < var{ 8) PCO AE fioyeld fHoCZT TNO - 2 


.@ UU! ePCc 





"Christian Labrousse, Op.cit,P24. = a 
226 UWAPSE WADMdKAG - 
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P i Kode j Gala USa AB YS GG rz 4Bz 
: VRRB CACHICR CP LYA Lime + Hel dz FENG 


QQ egy Var cov(B)= V= A (6 = B\B = 8) 


[ varlé,,) covi,-6,) 2.0... covlb, -b,) 
cowb,.b) varlb,,} 2... 2... cow, by 
M wedeee 3 (1) 
apes ate Ba aaa OP 
‘owe, b,) covlb, b, Varlb | 








V = (6 - B YB - B) | = ECA A Se PAA Sa Gea) 


Oth DY EL NE 


var(B) =0,,7(x'x) be. (12) 


KYethde LEOUP Obey || GULASUDY NONE NiAde pice iABa: Ofjdz oe 
AMRF X; 

-blue** 3 S| YAGORAZNFILUOEL SAT Ns Pa Un 
.LfiloezT DARA etid2ts OUP efjdiyu SON Us aAidgefetord Gy lai piL [dk 
Chih yeNNl Ge NPA Liitoez[ Di 2toid2%& ePCOUP eid? U feReNy @ 
Olas OMAP HE Cate A ezT If Kd pt |@OnzAPI RFA 


Ba (AX) IXY = Aree eeevn(13) ; 
‘COP ANiePCKfendAjAdZB 2 Rea 
Ba(AY OV SAY Ba ioe, (13) 


‘OeTf 5|ofMSL DYN U! em@d2> fed LASOHA .KHAAHSET dN) + & 





' -Christian Labrousse, Op.Cit, P26. ‘ : : 
leLDEEDE ADNIV +55 dp- * 
.102-100€ € UWgiPS@ WADMDdKA - 
2midas eAdayu DOlx«- ** 
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P iit Kak ] Gah USa AB ISH IGE riz kz 
E(B)=B 
B=(A+O)Y =Bt+ex.B+(A+C)U 


E(B)=B+cxB=B 


b=B+(At+ou  ‘B 2 @Rf APART eu Cots cx=0 KIG AHO ASQ 
var(B) = £\(6 _ B\B- 2B) ArLiGy G2 


=0,°(4+C4+C) 
=o, °(x'x)' +4,7c'c 


CA’=CX(x’x)' =AC’=0  :LU 
“var(b) — var(B) = oO, cc! : “LINONGE 
GHAL/AT off Dat CAGONA :'o,” QRUCIEL Japs | ANT PRES Pai EDIBe - 0) 
: | DOGRE LHF GHalz olf KGebORASR MHks @O LE 


52 UU _ SSR 
n-K n-K 


‘MLB = (x'x)x' y +H GERGAO = y — xB + OF Og ANH} fad 2 HAG 
U =([1, -x(x'x)'x|y 
U =[1, — xA]y= My 
@aZAmx=0 5 |OfAc AA t dated? + DRA lecbadz ST dONAV = 7, -x(x'x)'x' LB © 
‘-LDLj y=xB+U = Netihy LEU Aj 


U = My = Mu........(15) 


KG RAP CICERO c=0 CRON GiDAT GIA! abeRf tai |f co’=0 LARKLDY novar(b) — var(B) = 0 Li¥d.45-* 


Blue, 2tofd2%s CUP afidyu SAN? +aaalif SezT if 
57-56 € UWhPSE WADMdKOG :102€ UPPSE WEDMPASyGz-' 
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P ite Kak j Gah Uda AB Y1Edar GE riz 4hz 
:GpAu +Bezd? GOP! +@P yfAb ONILEN dP Of At LOO FRNA 

SSR =U'U =U'M MU =U'MU 
: NAG IZ fade CORPO Our Gif ypARf FPaLIGiagA 

E(SSR) = E[U'MU |= Eltrace(U'MU)| 


= trace| ME (UU =O, *trace(M) 


= oO, lirace(I ,) —trace(x(x'x) | x'| 


= [trace(I,) — trace(I,)| = o, (n —k) 





2 _ E(SSR) 
= n-K 
2 SSR, 
KO = 
" n-K 
U! etree OR ZANA WOGPUF Lisi + caif dezT If KGFedR Od ZANy. ° LDyALING 
KNIFE An - 


HRP KGa ABE: K - 
‘| loht#f COPY Offaly Unk Hk Lact :IHIUCRER pect Hage ist | FRIK 
Ofpotlyf Lun ZN ZTiRK Ari Lung fc) CK cB UEFA Oh HH COPY effotlif Luz] Io 
. MedA 08 6 COP YF 
: CBA fool t aif HoT Ff ya: Ue GET UIE pERALE - D 

y=atbxt+u 

+ @ 

+AGF leche: Y 

LA gi leer: x 

1 QbLf Wid DEd20:p 

.OFAT 2h COP: U 





2 


é,? = a One CPU LILA K-2 4608 HB afeaf CLANL eas - 
2 
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Pit Kade | Gaia USS Ab isi GG nbz thkz 
OGG efi Uniahy OF Gi CLuUY UIRiLy DEAZEqIRf | doh nH (aS 
p=atbxt+ii 
G.5,0 Wf Kee EZ+e5AnBU ebuy Wndy DE /Ao LASSE LAG ohh B 
:( OLS )URYB Fae GET UE FAAEL Gag AK : | -‘D 
XY UNG OP BELPBOFOGHBP yu DD 5 GR y Ap! + |@OF IANIPR K 
‘Lycee OLPL '96P'f LE UGLY KGeolllf Kaede} & 


Min (y, — yy 
i=l 


; ; ‘+ @ 
+ GBF DF Olg2ark: y, 
: “OGG a,b LH! lONdE LF LRROGANHONJy, - 5 =e, + @haAdp FT !gevTk: 5, 
— Y-30,-9) 
b=+_____............ (16) 
De —x) 


i=l 


TeGdZUfPR g a ear cir Ce le A SoG. WNW GEGE:2 -C 
tdipettakA . GP LE offwillf + deat pGinpiekOep KYRUKE ) "KIGR T” eGd2T6 
.%5 +{Aadz AR zz fof LE Kffe frot Atal CLEAR 





‘a + dade COP GS | BAP K Gr oxf- 
H, ‘Q= 0 b abuler = ‘Gg n-2) : 
a-a 
H, :a # 0 Dales = A 
oO. 





ee nee eee aes f KERAFt|@O GhAT [SOLS -" 
.72€ (2000 Wffen!f Uaedylf KEAUdP LAD Ui iceZSTANIOT GLE URZe! OFZ ' 
4. Régis. Bourbonnais, Op.Cit, P21. 


2 
o,= ee :+ OQ tdadpoRda agp? feollif ANT, -* 


* Yaye-xy 
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P ite Kae 


sow v - 7 





H0 


94 UPSE WEDGE || d:AoT OZ 


: PRSIECRE- 
U' Sf HOId 5! Rutodét LAK Gaz 17, 4dr edf yHI6t 


ANF +/Olg5t Aulod#ét LAK Ga v7, tar edf U RR 
1) HOREED ET oye JT ARE: 


E sabuler mae 
H,:b=0 
H,:b#0 





a 
AHO Al | + 
.DEDKe 2MGET |Ee DAGE || dd% :fof OK 





2 
6, = le, stp + @b tdadpeida aGdp? feollif Ao , -" 
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P i Kode 
: PES EBOE- 

.U' Bf Ogd6thlodkt LAKGAF H, tar edf yithf 

VANE +|Olg5t Rufodet LK GaxH, tar edf U’ SL} 
Hifi jt ole T URN) Sie GypieT [Fl aye 25 Nj MAEDA :3- ¢ 
in-2Nfe 


a U!LFAf yGdz 


ee 
2 


ae c EO ots 


bel be, ya? | -bu! HAF yY@dz 


We] + OGHF +Gigdp Oho Led: 7A iz PfyDd NRE Hig IE HiNGEY BECEA- C 
_F CTeeyeeAkyHol Rf A aAbOts LAB T !92t oP LYSE + RoLEPR ANNA Cffollif 
:F CCP ANd | BAP CGY cdf 


R’*/1 


ae a 1-R? IN =2 


ve ours F sinter (@ 1 N-2) 
: PRA EPAE- 
+Ande r < tRofode r KIG fry, tar edf yihict 
Ande r > +Pofodk F KIG fPoH, tar edf U' k* 





' -Régis Bourbonnais , Op.Cit, P29. : bad 
167 € UWBPSE WEDRAGG ts 5-7 
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P ite Kae 


zw v - 7 


: Ciel? Lubhcbif ficij+ PLUG +3 If YAIZ : cq UCIERERRLE- Y 


Lia =X Gea aaa tee 


Oma OST df yt Tif OR AGE: Lp 











epee Wd Bee he. ade Santas Ye Gee | Bel ee. | 
Vs AY eiMeay, “Wide. Somat ste ene B, 
RS ow ak, . gts ies 
oak AL hee Gham a Z 
oleh 8. Betta Be ‘ i 
Wee! Ua Mage. oe fas Melee ler Xin | [Bal LO 

















ORG Of oP UF CFD OF LLY LUD ZF Rf + Geka DAHL {ofa 
Fat =? Bipeieh + cae 


‘BUR Udy leRdZLieK- 
BH (xx) XV ecco (18) 


+ @ KBAR t CGdHRPR hy ROG + ANA Seapine 





+ TNBE,, .0,.0,..........b, HOSEA OME FT BAE- 
_b-b, 
Ay Dy =b, Sa ieaeees esis =0 t caculer G, 
LL SB OD EA ic cera uss #0 


Min>. U,” GPU Kad AE FIARIENA (OLS ) +|@20 ORPR AUD 1B eee fiek” 


105 


sow v - 7 


P it Kode ) Gain USa Ad Yt Sear GE rz Az 





Ho 


Source : Régis Bourbonnais, Op.cit,P63. 


; ; : PESIEBCE- 
+lAMde t LZR Roodet LKGaF 1, tar edfU Bk * 


+Aindét LH2Z TD htodkt LARK GAZ 1, tar edf vith 





: TIE FNP Oye FT ARE 
A —\2 
H,: B, =B, = vay, B, =0 F esc = X=») /k-1 = fo 
H:B +B ZB, #....#B, £0 i W-PY (n-k4+1 1-R? /n-k+1 


Free (1k +1, k —1) 
; ; : PR EWGE- 
VAM dPF < +fofod FLAK Gag : 7, +r cdf U @k* 
AVANCE > tRotodfF LINK Gag iH, tar edf yitbi 





138 € (2000 W10 Len}f WaedHit KEATUEL Ab U TRAEDNEHigT EESBU WOYET ecezf A - | 
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v - 7 


P it Kode ) Gain USA Ab Yt Sea GE rz Ahez 
OSyick — - 1 UIE pegs TARR ist pr jee + 
oh :(*) epRHBUDRDZ. 
tifa@dapralj Rf Y OS2akf fe GR2ifDlliF OP | lo YaDKENPdk AZ LE Gx + © 
OpfAtip Ob 2czhf fife el sik eee i ABOANIY CEOGHUF eceRAA Lien dF offoLliy 
¥O,-y) = O- y+ De? 


* SST =** SSE + SSR 


: R? LEBNGE 
Re oe at piake ale (19) 
5 @0 LE ewe fANU P BAT aif renee R? U! HRlBaw@id2Adz? etd 
.R? yfedb fiporf ydadz 


: Oday Fed ioe yoatd4y Go OKA: R? UabdoRIEUYDZ2 


R =1-0-R)=— baat (20) 
(n ) C&T +1G4f Dio LE froLHA GictpOSR? LPHeRK R° NSUn ett Gf Dy LS FRB 
ONAR? =0 +r edf 2G o DENHE KE Gi e& NDLACHNES dF jetta fens laqaz 


a eee =0 +Or CqDYfadz 
CGPUF UBEgtneh = G! AGF fAN/TPR A :Drubin.watson’ DS}48\jDfiq fiyDZ3 
‘ODP Y KAA WW ztogir zho 
(0, -4,,) 
DW = —____ as, (21) 
ay 


LH gROGEopNA aj aerlF AVL 15- n KEN OER LAONINYRPR U Certo & 
OfRUB@OfANA TF tr 25KoKDW LAGAN "LA BA Like "Loy+ CRA OAL tnefif 
4A0 LinkeAT od RKDW Lpx4 + cL FSNIZA 





'_ Régis Bourbonnais, Op.Cit, P56; 168€ UpPSE LWEDRAGG || dg4p 


*- total sum of squares. 
**_ explaned of squares. 


> Ibid, P123. 
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P it Kode 
LA RA Lieb cGoLfri:(13) HLIE 
p> 0 | < _ P< 0 
Y¥rAddRROGef | ||T OBeUF Hfztfj |T Y¥'!G OfROBef 
0 dL du 4-dL 4-du 4 


UGX fad epGf A U eGo fi + Chat HdgeKLE MALE. UA UG apzZ eC): boy OZ 
329€ W001 UGA If Wed OnweTLY FiGiNedhe 2 FECT HEI zh Z 
“1 UCREPR@YLE} TNA A> CDG ep 
tl 2k Og ATS NF wm T AE RUF = Gif CS uaa U O UF 2 frif Anjana 
X, VIR db eshdbvaap AD dag t ctf + aid». Uyhef eed 
AAG LNA. || GA yi dk COUIA Dp Cp eek Tt NEU est 
tO Ly! Wied dx2GO5 y, yee eel ANG HET OSyAANA  :1 USgBDGRE- 1 
X, lee || BLGyIR dk ecgdft cif + |Rodft Sezciééty !RA(F ) 
+T Gif K@otide NjAda lef UR@ AG GA dP Got dhanGGY 'ROG - FGI 2 
OOP Wnciy +a dA + Pp Kfegid? KGotidf +FAT dz CezdafRNA yiGif etgidiiéD 
n +1G#f yUP LEAMA CNA Dif 


p=aXxB 
: ANiyihk dz OSLBpfA + Dot dz2 qd LARA B= 4) +hGifT OZT If KGHd onda 


Vas = By + By Xo ng Hees Be ee yah 


‘yt dkO5m lefAGahar Gi 


DF, pS Bee BN ue Pcl EB oN ie 
Olde Y RON RBP Dif COPIf Lun 


y", =X"E(B)=X"B=E(Y") 


138 € UWB PSE WEDRAGG stuis 5 -! 
145€ UWpPSE WROMIG Odkk-? 
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P it Kode | Galk USA AB YT SAE OIE riz Sz 
: adpid2 COP Gig AN|” LEBNHE 
: Lobe - 


var($”")= al (9: Xf BYp - 78) 


var(} as ) oe a ey arias: (22) 


var(d) = var|(y” — yn ) O40 (ea) x" +o71, 


(BLUP) etfd2i OOP aig] CDAA 
OGG LASOOLY HBDYAF YEdL Ey” tcl Dy HA 
X,B, —t,-£,0.05-V vat(d) < y< xB, + £4,005 vat(d) 
Ur Gif U' fest! Ubi [ik O5yofed? DIL H2ONA  :"GRRMIEAR | 2 Teifranp fis - 3 


YE dP FANIOSt EPR df eid Lp 
lefef 2 SUCHAPA LNB de Lins edf O AdZF legs ANA UIELE NDB Z- 3 
OF ysxTIGGr @ Y RA Uadaf 
ME = 2 Leg [i sceetatd(3) 


5 HB If CGY Gedy FANIGE GA: (RMSE) I GINIEL DE NPPRUBRDZ- 3 





.184-182€ € UW998 When'f Wadalf KEATAELIAb LHIGZAT JEDEIEL fickNt FRIEL Gio piAdz! 


“Root Mean square error 
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P Wek Koa j GAR Uda Ab Y1Eda (KOE riz 5Bz 
: Of ORLY YE THF FPG ND pctaxGip 


PRMSE = frs]eceth oes (25.) 
2z[ TE GO G4] !PA WG Ls ZAcad 2 find DEY OSTBPR KOR Odi DEL PANIA 
.RMSE 


CHA +OG'f KAENB OF Linzipotfidengl GROAN : USBUIN pepLER DZ - 3 


J; = B, +By? +U, 
.B, =1A8, = 0 LNSGz ffi) CHF LACUS, A 8, LUbACs faci | alee K Giaaly Of K DA 
: Oia? CGP fANIOUBA : Theil..statistic Uft Giy~Za- 3 


ee VRMSE 
fy nl +{ESbr} 


1<U>0 LinPAT od@NAu =1 Gag || RE LAA U = 0 LAOERZ ffi TGF LINS 
+ ofdpOSDUOMY Hedi! +3 Gif tba CSD K Oe UXyARy Da) Cp zk feho 

Lins ditof t pizif filiok +AGoa Wig Feu | aomdp K fete Dip oyAdp 

ydaj Gz UGranger) ABP gHPPR shy !PA KfecsraF IANA deaf KGAF LYS lok Feu 
ANA G@PUF Linkin Abt HF KGa HegH AGA UGE RUF KGizif IANINRI GZ 
THES | CAG GE oot Ajolzuney LAAT off Ln 
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P ik Ke | Gain USA AB 1A IGE riz Siz 
- HERE JURIED SE eH Uy [Fie ESET UNE | GREK OE 
PUG HPELNAST AF URQUIAAEE LY) Gh OY yofedki avy yiGiy Coa A! 
+d OU SUR dif fANIDEPR Gh WRG GitiyA Ulta 2g] DH Ntbuikoly t GT Uh 
iad 
2 SQ PD EE [Erg yifle for BNy 
| BZA) Gptods MR j2A 16 mF Kfeaide Lirtdi tpiz PAnA LyizpaDZ 
.(Granger }t|@O 
AnA LE + ofGL(G46+@D1f +@Gf LialsimslGranger) OR@O LHZy Neb GAZA 
+6Cf (UF CNALD YL SF DECORA ET RUF KYeaidE Ljnbdity} iz 
1. @ DZowT If +hbeRF Lifek OS letkp + MDG taf +Sezd7\p5 1 Goa +maF Lyzea 
AGE RUF Keine LiNOBELS yliP LHS gAF OBeripkt ditulf EECA + GU 
:(Granger) nga |€- 1 
FANE WA K fetid Lins ditiGd | Baar KfeAT RF 1969 +f} CBU(Granger) Daf Eek 
: Obed? LEA | POF 
SHARE’ JF Alf 


xX YROU) eee 
y yrs x ‘1, 


:( Fisher) FROSHIBUELR) !cfie ing 


Piao: (a, K,n = k _ 1) 
" y SCE/K 
SCE=5\($,-y) USCR=S'e? 4 © F.,,.,,.. =————— 
(5, y) ye caculer SCR/n = ~] 





i Régis Bourbonnais,Op.Cit,P273. 
Ley! (8 Jags Sila cle 2003 iv (4 «(Granger)allell Jas -? 
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P i Kode | Gah USa AB YS GIG rz 4hz 
: RSE OIE* 
PAK U NOY DU, ) gia Har df U' SA (7, ) CBF Hor CSV HDIEHB (yr) KIG JRE 
 LPCCHAP Lind GP wiz 
:ONAKUG +220] Clin Ak GaazA 
Yai x LinepizZ pinA Tz OAS] YYRKUX | x¥RKUY 
y=fix) | -YAX” LgnofAl@ikfRIniZ FAVA GABAA] YY PUKX | x¥PukKUY 
x=f(y)AY=f(x) LINBIOK RI BIZ PNA Oa5fRMA | YYPUKX | xYMUKY 
x=fly) | YAX LinpofAl@iokfRipizZ PnAGZSfAMh] YYRWUX | x¥AKY 
-1(Sims) ngilisé |E- 2 
Lhd feu Ghdf Lis dif +iZ PNA cE G cdhg1980 +fj WSims) Daf Eekm 
N)! letiur Gif Bai] !f EETA 2 GORA Uy,,) KYecoB Hi I of RF Okey) !RA Gqaz 
: Oda? NUK KFAOP. eripi (,,) YRuKORF ONi(>,,) NEBNIZA Uy, ) 
































p p p 
_ 0 1 2 2 
Vy HQ + aus + ai Vos +>ob Vorni + Ey 
a eT a 
0 a —e Po 3 Bi 
Vo_ =A, + ais + ya $a Vo +>°d Voi + Exy 
zi a it A 


SHURE’ FFT RE 
bp = by =... =b, =0 : NDOADAAN), Y AKU V, +H 
b! =b! =......=b' =0 :NDOZSFANy,, YRKU y,, 7, 


OGt LGueGranger +}@O NEL 4 J AAT oR5 Fisher OC&ol| ': +|@UeF IANIPR A 
Fellf HBFQ! dae UZD/An if 

:(PIB) 'FOIEI FOREAGARYG les primes ) HinlE Ue FED EtG VE- 3 

ODitf NEGA @ifen'f Linky $A Cbt aibay KE RGE LUE lod FEAF Limb piztf Liat 
Az fANA(Tsp-eviews) NOGBNEEPR GA (5) D2 5 oF KEG kd DEAR UPIB) Dif 
.a=5% V@oAnSs SdPd=15 W=1 t@o KGep 





HU SIKH, yibjepORsP(F, ))0.05 + | UedkUSEGmoydR Lida yA LHF, tcipt sea -* 
'- Régis BourBonnais, Ibid,p 275. 
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P ite Kode | Galk USA AB YT SAE OIE riz Sz 
(PIB)AAss-total ) O@3UF OG QUE Lae ditelf OG \REL|_ thd = (4)! GINGIE 
Deeg WEES Gi UO OHPAWaE 1, | JOR JOHPAN@EF Gi U Diem eae: 77, 


Ass-total <——————_ PIB: H,, PIB <«——— Ass-total :H, 








Riyeeie iF, Figr Gh gidz “HELE iF, Fign GR gidz 




















0.00077 15.9953 0.29731 1.37278 


.( Tsp-eviews) NBN PF DE dz2poy OZ 





:NDboULLPo 
‘ND ‘Dy, tar edf U S247, + ar edf yitb{EPOOfANA FF, =1.37278 * 
.Granger BagiaP1B YAKU Ass-total 
‘MEY Da, tar edf U' IA 17, +r edf yHb {OLAS (AMA F,) F., =15.9953 * 
.Granger DYagin\ss-total Y AuKPIB 
File Ue UE! Ub | 2 NOES Gi ORL JOREAYSENMED (OU yUrP Lz De IA 
Gig Otehf Lic GapuGUF + GED dit +21Z ONAUAss-total = f(PIB) :i TAUB] 
.Q @uRrdyp 
HAE Be UG OE] FORE A yep) cia cig Deg iyf- 4 
fofAy4 + iz LE+ otf yAGHA ade G Rg fe LH iniaf $A O55 joo fed LAYS 
;Gig2}A5UP IB) Daf OBA NEGGIgz 
:(PIB) @GAss-Auto )l §fe |EDEEH Ney - ¢ 
KfeG a !f Lic Lint piZ ANA De ADPINA LfieR UGranger)eGo $ GRVDH | Oj 
d=15Al=1+@o0 KGep Az UTsp-eviews) NotgriPR GFA (PIB)A (Ass-Auto) 
.a=5% yY@oAnS RAP 


(PIB) A(Ass-Auto) Lind ditolf 2g) REL |i: (5) UNGSE 














U fe |EDi NEDPG UO FOHPANR 77, | VOR JOHPANERS Gi UL Sie |FDIERH N@EZ7 , 
Ass-Auto <————___ PIB :H,, PIB «———_——— Ass -Auto :H, 
Figeele :P. Wir GAgdzZ Fig :P. Figg GAGidzZ 
0.18934 1.97465 0.1352 6.82497 

















(tsp-eviews ) NO#ghb PY DE d2 poy OZ 
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P ite Kae 


:NDbotiL Pp 


IU 3 NDRRRCE DU, tar df U' SelAvy tar df vith {EPL aS fAMA FF. = 6.82497 * 
‘| DLA Gil ENN AIBA GD U ie [EAPC DIRE! N@l Pisin US oF 

.Granger DYgaPIB YfikAss-Auto 

NOY Dy, tar edf U SIA 17, tar df vith {POLS fANA FF. =1.97465 * 

.Granger D¥apiin\ss-Auto Yu PIB 
IGRF +GSDI Si +1Z ONJA PIB = f (Ass-Auto) :NDLIPGPUF yOP LH DRA 

Cl @URdKG cteRf Lect Gap 

:(PIB) @GAss-RD) RSNSARFUE DEE N@DHaIY - f 

NoRBhPR GFRUNA UPIB)A (Ass-RD) Lf plz PAA ef yAGL I |@OF = dtp 
.a=5% + @d=15 Ad=1 +®o KGep AZ || !RAW Tsp-eviews) 

(PIB) A(Ass-RD)L{rbditulf 2G) \REL | fib: (6)! UNS 





NOE] JOHEA Hees Gi U Henge eUOLED Eat NgLeZ// , 


























RONSEEFUCLED Eat NED'S U ORE SORA HERE 17, 
Ass-RD <——————_ PIB :H,, PIB Ass-RD : H, 
Figece :F_ igr engidz Figele :F_ Hie GR gdzZ 
0.01101 1.97465 0.63873 0.46898 
(Tsp-eviews ) NBL PF DE dz2poy OZ 

:NDLoULL Pp 
:ND ‘Dr, +r edf U! S247, +r edf yitb(EPOZSfANA FF. = 0.46898 * 
.Granger DYagaP1B Y Auk Ass-RD 

NOY Dy, tar cdf U' IA #7, tar df vith {PROS fA FF, = 7.32012 * 
.Granger D¥agl\ss-RD Y ALKPIB 


FisleaEU gE! Ub | 2 NEF GTi “CIEL JOR PA HGENDID (PGLS yiiP LUZ DHA 
GATUGRS | GSD di +812 ONA VAss-RD = f(PIB) i TOWNSEERFUOIE! N@REY 
Cl @URAKGIA ctekf L$ 





.(PIB) DEAF OB YA Nef C504 Af Ife Ar mF Actif X- * 
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zw v - 7 


P ite Kak ) Gaia USS AB Sea IGE riz Siz 
:(PIB) @G{ Ass-pers) t+ JO) UEDIEES N@aji¥ - t 
(PIB) Def ODS NGA (Ass-pers) £ @TUF LinakLind iz PinA aco} AGanai 
.a=5% + @ d=15Ad=1 +@o KGep Ag WTsp-eviews) NoGBhHEPR INNA 
(PIB) A(Ass-pers)L {nd ditolf OPQ) \REL|_fitd: (7) CNGSE 














+ JO CED Neaea) UCL JOHEAAR 17, NOEL JOHEA Nees Gi Ut JO) VEDI N@¥Z/7 , 
Ass-pers <—————_—_- PIB :H,, PIB Ass-pers : 1, 
Hyeae :F, Hi GK gidzZ Hye :F. Higr engidz 
0.03268 4.91088 0.40038 1.00447 




















(Tsp-eviews ) NO@@hb pz DBE d2poy OZ 
:NDLOULLR 
:ND ‘Dy, tar edf U' SelAv7, + Or edf yHbJEPOASAANA FF, =1.00447 * 
.Granger DagaP1B YAU Ass-pers 
NOY DH, tar cdf U' BIA #7, tar edf vith {POLS fANA FF. =4.91088 * 
.Granger D¥agiin\ss-pers Y AukPIB 
Fis Ue GE! UT 2 NOPE Gi VEE FORA VGRNDIBL (PCL YUP LYE DHA 
GARGS + ST dip +p1Z ONA UA ss-pers = f(PIB) :i Ty JO) LEAN DikniEt NeHZ 
OL GURAA GIA otbehf Lect 
‘Die lFai(N| aia NeDig Dietgif- 5 
Linbriizlf LE + oMpYAGTA AGRIC GRGIRE HleoLHE naif $A O55 lod feiup LAYS 
LE 'Galid ZH0fA y+ 
:( Habita)Dfe [Ass-trans) (6g BD N@iiapy- ¢ 
NOGBHOEPR GAHNA (habita)A ( Ass-trans)y|Lf Liat pnb Zz PAnA ecot !AGdaiayj 
.a=5% + @d=14 Ad=1 +@o KGeph fiz || !RA(Tsp-eviews) 
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PWR KE  iis—‘“‘“‘—;~;és;és;é*~*~*™SC*XY GR AE 














j GAR Usa Ab YrSdar IGE rpz Shkz 
(habita) A(Ass-trans)Lfndditulf CGRP g)\FEL|_ fib: (8) ep UNE 
.LogpDIEEH NEDPG U ORI FOHEAHEE 7, NOTE] JORPA NEF Gi U cégeLibat NgeZ77 , 
Ass-trans «habia : H, habita Ass-trans : H, 
RgBeLe :F gremgdz | RyBGle PR GKgidzZ 
0.00478 10.2512 0.57808 0.58282 

















(Tsp-eviews ) No#ghbpz DB dz poy OZ 
:NDLoULLR 
:ND ‘Dr, tar edf U’ S247, + ar edf yitbJEOZSIANA F)F., = 0.58282 * 
.Granger Diaplihabita YRUU Ass-trans 
:ND ‘Di, tar edf U BIA 1, tar edf vith JEPOIZOfAMA Fy F., =10.2512 * 
.Granger D¥agia\ss-trans ¥ AukHabita 
Filta Ue JE! Ue | 2 NORE Gi Dife [EIU NRL eeU YUP LUE BRIA 
GARIGLS | GST di» +212 ONA UAss-trans = f (habita) :i Di6qfcibat Nez 
Ol Gua GIy tbeAf LpctA 
“(habita) De JG Ass-pers) t JO UED ERS Ney - f 
NOGBHORPR GIRUNA LIGA YAC CTF L{icokLfio piUZ fA [pe ALBIN etn 
.a=5% + @d=15 Ad=1 KGepfAz || !RA(Tsp -eviews) 
A(habita) L&{ YA(Ass-pers)E GTUF LfnLEnbGif GAP) REL fh: (9 )! fo UNG 



































4 Joep nee UD IEaH : 1, Die Ian's @i Ut jo) VEDieRt NgteZ7/, 
Ass-pers habita : H, habita © <————— Ass-pers : H, 
Figele :P. WreKgidz| Rye :P. Hig GR gidzZ 
0.00457 9.69044 0.23905 1.65693 

(Tsp-eviews ) NO#ghbpz DE dz poy OZ 
:NDbotiL Pp 


:ND ‘Dy, +r edf U' SeiAv7, + Or edf yHbJEPOSIANA FF, =1.65693 * 


.Granger D¥giihabita Y Fuad Ass-pers 
NEY DH, tar cdf U' PIA #7, tar edf vith {APOLSfANA FF, =10.2512 * 
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P it Kodak j Gala Uda Ab 1S IGE riz 4hz 
.Granger [ivartin\ ss-pers Y AuKhabita 
Hig Ue 1! Ue | 2 NORE Gi Dife [EIU I 2 NORAD EGU YUP LUE BRIA 
GARGS | GSD Siw + 1Z ONJA UAss-pers = f (habita) :] Tt Jo) UEDiERH Nez 
Of PUA GR CteRf Lect 
‘| deRE CRUG OMI BORG dF :fige 
LHABiUlg US @ UNGIZO19 Gig yT Ade KGizf tsGl yAGH) Uditif + pizif fifpok fer 
GHEAT Of IBGQYT Ade NREIA (OLS) Gif dezT If K@ed ft |@Cn LEY DEI 2k 
.(Tsp-eviews) NoHo GR Ue 
FINO FOC FORE JOBE R/U 1 | cAI TUED ET Gf Fic - 1 
+ FNPF * 
NGiA1 dgi@f KAP AAZ you pe odb ORAS OGagL ih pia fink lo Gh aA 
NGA | aif ezT f KGtedf +|@O OPPR UY Ait sGl yA Uy ODF 
: Oita ou AdxaGEA/T of 
Lf OIF NEA CBF Lye Gif 1 FePsF NREL fh: (10)! CNG 
LS // Dependent Variable is ass-total 


Date: 11/13/05 Time: 11:40 
Sample: 1987 2003 





Included observations: 17. 
Variable Coefficient | Std. Error t-Statistic 
C 1980.171 784.5471 2.523967 








PIB 5.211293 0.290992 17.90874 


R-squared 0.955320 Mean dependent var | 13485.94 
Adjusted R-squared | 0.952342 S.D. dependent var | 8504.257 
S.E. of regression 1856.547 Akaike info criterion | 15.16308 


Sum squared resid 51701482 Schwarz criterion 15.26110 
Log likelihood -151.0081 F-statistic 320.7229 
Durbin-Watson stat | 1.002739 Prob(F-statistic) 0.000000 

















(Tsp-eviews ) No#ghb pz DBF d2poy OZ 
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P ite Kade | Gaia USS Ae YS GWG rez az 
+ TNT GLEN SE ae 
: CEB LIMA IRE OF | iad CPU leaf KYeGEPUF LHEZAIAEBPR K 
(R2) fifoRf yaad AD. WORM OBEY; SEPOYF)ETEAEPOT)KIGAR 2hPo 
+achaf OB HUF OSOGAUF QuieAf L205 +RUL] LOS tcf YEK(R?) GpRHEUDROZ 
CEP HF yip LWAA wizOrh tll %S Rolf GELS OMIA Naty +1Upul2t size gj 
OfATzf 
Cds ck d WZ G! (T) KIGR COROT ROP A: SayPrinjo pea 
OGG 2eUf V4T LAA LRIb leap! 2 giz 
e 0, =0 
H,:a, #0 
Tosser CHOU YEP LPAEREA/T ofcyA +14 och +|OYE + cRF HAGHAK YAR OF DRA 
FZ n + © n-k+@o teh AgAUr +Aadd AR dor... VAMIF Luh Paik t df ydz 
AQ ib Ket FZ « AKIN df 
Gi OGG Uk =1 KYA GE EZA n =17 KYEND OR FEZ GA Ux =5% KPaFIGIF ANIOS 
tdi LA¥K Giavr,,,,,,, = 2.131 tdi ORZVA IF LYZ/T oR (CR NY Uh = Tors as) 
7. =17.901 ABK(PIB) legdbZ, +dpGipy, = 2.52 | ABKOR ct RGF LeBABZ. 
leGhdif NOUR ANA OE oo! Ada RI ef Luxe CE ey AINA LOGS 
(Ass-total) +24@f + OG lecehd? OR tp och Gj (PIB) + TdF 
+ NREL IEFINJAEEOE- 
thiG( F \eTeegPo Ud HiPy! Aadpt Sada eb Y IGIf OSGgrR GE TPR L? A 
yABUNf LudzeiPau df Udif yudZ..,,. =320.7229 SALoLlf OUP Lp LEAT ofc 
v) =n-k-l,v, =K+@o KG@ep AgA Ur =5% +Bladz At dH... = Fig 72 1 = 4.54 
yEK ORE ( 77, ) OBif Gr OS ORR FYENA UAL ok Kets RZ « A KENDRA nt 
1 EAA ORf + gibt Gr CoA Af Lewldp | Ain OGRE x 3 + TRF Kear NO AZ 
+UdpPNLU ONL Gok UAE leu Gl] Ain CdR Git Md tec Hw | BZANASND 
AGE oct AIAG ND ZBPANA Fa) Fares 
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sow v - 7 


P it Kode ) Gai USa Ad Yt Sear OBE rz 4hez 


























“UCIT +REUEGLE- 
OfROBEQ | ||T Obey Hig) |T [ — OyROwey 
ynadz Y'G 
0 1.13 1.38 2.62 2.87 4 


+ @ d, =1.57 Ad, =1.13 UNKNPB &=1 Kfedde FA n=17 |G WANIGY feb OS 

yEdZ0lg Ook ONA 1.002739 7 ABK offollif LUABIAZYT ofA Dv, LDUOULj 
Luhchy | LEA/T of ORF OU HG HYeqLHa NIBNA pyo YnAdk Ost OBEUy 
aass — total =c, * apib : Ogg CfA COT dP 

. Dif OB YSf NGA OB UF LindpizDZbT cf Whol Ljiio(1 1) UNE 


LS // Dependent Variable is AASSTO 
Date: 11/13/05 Time: 11:09 
Sample(adjusted): 1988 2003 





Included observations: 16 after adjusting endpoints 


Variable Coefficient Std. Error t-Statistic Prob. 
APIB 5.824579 0.278374 20.92355 0.0000 








Log likelihood -141.5051 Durbin-Watson stat: 1.475900 


(Tsp-eviews ) No#ghbpz DBE d2poy OZ 








. GAGE coy Apa Agnes | GEAapatf Clyjcta Rik GUE Ni 
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Pik Ke | Gaia O83 Ae ied GIG rpz siz 
OTE] FOR PAH CpRNS cleat NGDIA Det yiyefict - 2 
Uuiboay$ HOUT S PCPA ROUGE LR! | nh otf Rf + oe) 
:LGFCAN | $yfe [El #7 DERRY NEES pte TAREE € 
:U fe [El AY DRY N@IEE pales TARE 
VIR Ud2eoe KOR If Livat UAL ju piZ MAKNGM ‘Granger AGPoyiiP LHHEoU 
MiptiT S pl2erd Und FAVOUR yi otro Ley OAS NA 
Desf OBB NIA KYeg if Link UARg 2 fret Gif #1 Feraf NREL | fois: (12) CNG 


LS // Dependent Variable is PIB 
Date: 11/13/05 Time: 11:40 


Sample: 1987- 2003 


Included observations: 17 





Variable Coefficient | Std. Error t-Statistic Prob. 
C - 490.4777 129.4324 -3.789452 0.0018 
Ass-Auto 0.499499 0.020850 23.95625 0.0000 








R-squared 0.974529 Mean dependent var | 2207.852 


Adjusted R-squared | 0.972831 S.D. dependent var | 1595.017 


S.E. of regression 262.9081 Akaike info criterion | 11.25374 

















Sum squared resid 1036810 Schwarz criterion 11.35176 
Log likelihood -117.7787 F-statistic 573.9018 
Durbin-Watson stat | 1.265959 Prob(F-statistic) 0.000000 
-(tsp-eviews )NOGRNERPR Ju GoGRf 1 fenf NEL WE Dz da pay OZ 
ENRON ELETIN SEF FaOE 
(R?) Gp Z 


OR  Lyckt DT OBIS NGF C5 OGAUF atishf L297 +RULjl 2.97 tcf vik 
.OFAT2F COP yipLi2e, Srp Gale %3 + hullf GEAK eg |f Like UG#O, fArw 
PAH. prio Bae 
tufodet dif NA @ +9@ og! Blzd zai IUZD/AR If OSL ful UDALL ickaal Nb 
tAMmde td¥if LAZeDONA 7. = 23.95 A T =-3.78 Gigzlecdzy#! 7... 
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sow v - 7 


P iti Ke ) Gaia US Ab Ysa GR riz Siz 
1 AR GRU k=2 Kye de A A n=17 KAN OE RZ LAK Gag || PA 7,,,,,,, = £2.131 


yendPKGaaYAT ADpiy = G4 UWwicij O53 ANDI ENE o = 5% +Aigdp 

VND [EN jee 

eT td Gur. = 573.90 Apollf LHABREAT off tRulodf eTH tip KIG fp 
FORA GIAIAN) UBF LIB F,... = Flos is 2) =4.54 YARIF LAZAGRAZVT ofc HAM 


" Fai Ei +p) fA og 


























UCI HEEUSLE e- 
OfROBEQ | IIT Obelf ig ||T |  CyROBey 
Y¥ naz Y'G 
0 1.13 1.38 2.62 2.87 4 


+ ®@ d, =1.57 Ad, =1.13 USKNB & =1 K fede FA n=17 |G WRNIGE feb OS 
tof FAN) ARS NIZA 1.265959 1 ABK Offollif LWABIAZYT ofdfA Drv... LDUotL| 
Lime Libel | BOAR OBALS + eTeff fehbubidif Cid KARA || TH +OigHSYAnAdz 
(PIB, —p-PIB., ) =¢, +c, log(auto, -—p- auto,_, ) :OGF VAT If KokliipyAnif OS 

. Daf OD FBF NGA Keg If Link Ug 2 find pizDZbT df Wubi Lp: (13)! o> GINIYE 


LS // Dependent Variable is APIB 
Date: 11/13/05 Time: 11:40 


Sample (adjusted): 1988-2003 


Included observations: 16 after adjusting endpoints. 


wanable Coefficient | Std. Error t-Statistic Prob. 
-12732.13 897.0118 -14.19394 0.0000 
1768.229 110.5409 ee 99615 NO 0000 
R-squared 0.948124 Mean ee var eo 875 
Adjusted R-squared | 0.944419 S.D. dependent var | 1042.963 


S.E. of regression 245.8849 Akaike info criterion | 11.12620 
Sum squared resid 846431.1 Schwarz criterion L222 7 


Log likelihood -109.7126 F-statistic 255.8769 
Durbin-Watson stat | 1.816116 Prob(F-statistic) 0.000000 


(Tsp-eviews) NOENERPR AyGaeRE tT feaf ELL WE Dz dzZpdT OY 
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Pit Kak | Gain CSS A iS GGiE pz tz 
= LEC PNA FFUOUE DBRS HA GS TAD IEGL f 
- RONSGEFUCIED Bas NenEE LIES TALS” 
ii) Desf ObFAf NEGA ZAM eGPL! ONT WARE Linbpizlf tjkt Again} 
ODATEMT ODYif NGAI ZAG OGPUF Lind Zz nA Granger ocPoyiiP Lypaiak 
log(rd,— p*rd_,)=c,+c,*(PIB,—p*PIB_,) :OGf y4+T¥ 
ODS NEGA ZAGIE GPU Linlat WR + fb GF #1 FEAF NREL | tb: (1.4 ) ep GNSIE 
Daf 


LS // Dependent Variable is log(rd, — p*rd_,) 


Date: 11/13/05 Time: 11:40 
Sample (adjusted): 1988-2003 


Included observations: 16 after adjusting endpoints 





Variable Coefficient | Std. Error t-Statistic Prob. 
C 6.600473 0.121729 54.22258 0.0000 


pib, — p* pib,_, | 9.000816 7.88E-05 10.35320 0.0000 


R-squared 0.884478 Mean dependent var | 7.666728 
Adjusted R-squared | 0.876226 S.D. dependent var | 0.737842 
S.E. of regression 0.259584 Akaike info criterion | - 2.580881 
Sum squared resid 0.943374 Schwarz criterion - 2.484307 
Log likelihood -0.055970 F-statistic 107.1888 
Durbin-Watson stat | 1.563865 Prob(F-statistic) 0.000000 2 
‘(tsp-eviews )NEGEHERPR TUGOOR eof NELLGE OR dzpay OZ 
+ PAT GLEHINYETGe* 
:(R?) apPHEUOZ 

















HURni2, A ZAM OGPUF CSOGHF Otek Lp2%ss thulf NDI .88 tif yfk 
.OFAT2f GOP Hf yrpLpxe, coript Gitalf%12 + hullf Gia ey ODF Naf 
HPN Sarin AOE 
Gi WZD/Amf OS LiniA OFF OBL HG + Heo fehy/ fade URGED RALAP Lickel Np 
NUE 7, HAMAR def LUZRDced gy}! 7.,.,,,, {etodet dif NA @ +9 og! Aiqdz 
Gime Sih leghdf + dAaBT, =10.35320 +cFARGL + daawZ = 54.22258+dp NS 
1 RdkUK=2 Kfefide ZZ An=16 KANDER LYK Gaz || !RAT = 2.160tdp 


4 uw 


ekg K Ga YAT AD Bin 2 Gq URCiF O55 ANDIERNYJE « = 5% +Gqdy 
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sow v - 7 


P ite Kak ) Gaia US AB See IGE rz Siz 
Oollf LWABAZYT off Rulody 27 tdi KI frp +t TAME IE NYE 
vAnf LZ GizZ yT ofA +tAmde e1é tdp Gm F.,, =107.1888 

oP cutee) Espns top SAAR Oot PZAAdN) Why LEB iuier = Fise, 142) = 4.60 


























1FUOM | EEUSALE e- 
OfROBEQ | IIT Obey Hfzig) || T ORROHEQ 
Y¥nAdz Y'G 
0 1.10 1.37 2.63 2.90 4 


+ @ d,, =1.57 Ad, =1.13 LAYKNB k =1 KYeQ dk RA n=16 [Gp IANIGY fepOS 
DiFigyGidDiqOcRGONA 1.563865 | ABKOfDILF LABIA OfdfA pvr... LPLotiLj 
SG AGE coy Mai Ngnnuchy OLaitf Chycte pik GAENEB NYA OBES 
JERE] ACREAGE JO) EDIE N@DEE yi ygt TAD CEE t 
*} JO) UEDIEE N@EE DINE 
Def OBIS NEAL GTUF Lio UARGz find aiZ PAA IioU Granger ABPoytP Lz 
Dy Amn if O5+ ON 
Def ODF NAC GTUF Liniak Lg Gif +1 Jef NEL) sho:(15) ep UNE 


LS // Dependent Variable is ass-per 
Date: 11/13/05 Time: 11:40 
Sample: 1987 2003 


Included observations: 17. 





Variable Coefficient | Std. Error t-Statistic Prob. 
C 89.54983 42.08564 2.127800 0.0503 


R-squared 0.936358 
Log likelihood -101.2763 F-statistic 220.6944 
Durbin-Watson stat | 1.955347 Prob(F-statistic) 0.000000 

















.(Tsp-eviews) NOSNRPR SGGERE 11 feAf NLL WE De dZpey OZ 
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Pik Kate | Gaia USS Aa isd GE rpz az 
J TNAAHgT ELEHINEEO* 
Link Wg DSOGAU 2GRf LW203 +Rulf MI 20.93 + cif YEK(R? \epRHEUDZ 
CEP HF yipLoagl sinh Golf 67 + Roly GEAMEF ODYAF Na HUp a giz CTU 
OFAT2f 
Gj IIZDYAN!f OS Line UID 7 RACE Lick? Nb + FNDMAEL Si PHN praca 
AT, =2.12 :OfARf | EZONGigtegdy+! 7,,.,,,. tivtodetditf NO @ +9 og! Aqdz 
KNB op FRE LAK Gag || !PA ,,,,,.. =2.131 HARnde tcf LUZ2HDONA 7. =14.85 
> GF Wed O55 ANDECENYE a =5% +Aadpi AR d&U=2 Kfede fiz A n =17 
yond’ KGSaDZAT ADE 
OPOUUF LUI NAAT ofdlft Rurodf au TE cle K+ fPp:+ FNMA IEFINGEETISOR- 
yARnif LHZ GizZ yuT ofdg t!AMdk cuTé tdp Gs &.,,,, =220.6944 
tudi LY FAVA +OG 09 4ORZ+GUIAIZ NY WRU LIB Foie = Flog 1s 2) = 4-54 


: T oesice DE ies 








UCI HEREUSSLE a 
OfROGaQ | IT Obey Hfzig) || T ORROHEQ 
Y¥nAdz Y'G 
0 1.13 1.38 2.62 2.87 4 




















+ ® d, =138 Ad, =1.13 LAKKNBBk=1 Kfede FZA n=17 |G WRNIGR feb OS 
Dfeigy@dd !oOcGONA 1.955347 1 ABKOffoLif LHRGA/T ofA Dvy.,.,,,. UDLotiLj 
.G GAGE ooyApolNanuutciy Onzpa'f Ceti pik Got PENI OH OBEUS 
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P ite Kade | Galk USA AB YT SAAT OIE riz Sz 
‘De IN| citaeet Neg Dey nit fict - 3 
UA} @UT 3 PAC NOG UA FH! | NRA Cg] RGDMT) 
: LEC (eget GIES hile TAREE c 
: CoG N@DES hill TAR Foe: 
Lia piztf IRN) EAR ABZ YA yf Lyk UR fou pizlf Oc RUS YAGI 
“| IRLJROOGF yAMYA Granger etPoylP 
LB YA yILif Link Lindt Gif #1 feeif NREL tho: (1 6)! > UINEIE 
LS // Dependent Variable is atransports 
Date: 11/13/05 Time: 11:40 
Sample: 1990 2003 


Included observations: 14 after adjusting endpoints 





Variable Coefficient | Std. Error t-Statistic Prob. 
C - 3965.151 1021.530 -3.881581 0.0022 


451.3126 92.21420 4.89177 0.0004 

















R-squared 0.667590 Mean dependent var | 1019.635 
Adjusted R-squared | 0.666231 S.D. dependent var | 448.3171 
S.E. of regression 0.638417 Akaike info criterion | 11.31750 
Sum squared resid 872088.0 Schwarz criterion 11.32530 
Log likelihood -97.14226 F-statistic 11.41660 

Durbin-Watson stat | 1.529584 Prob(F-statistic) 0.000370 . 

(Tsp-eviews) NAERERPR TSGGURf #1] fepf NELLWE BR dzpoy OM 

TA gT GLEHINYREEOE* 

:(R?) apPHEUOZ 


Dip + Uphiel Sli KERROEOGA Of L266 Rolf NO 2.66 + dif ykk 
.OFAT2f GOP f +O] fAnhe| TOH%34 + OHolet PLY GEST If 

+ TNL Stine geoe 
toiff NDI w 19ef 09} diadacy Ogky OLS Yel jfer IR Z JRA Liiciaale Nb 
toHif LHZ2DONA 7, =4.90 Ur, =-3.9 :OfAef | GEZONit daa! 7.,.,,,. tfolodk 
[ef tareSU BIA WH, :a «0 Ip tor cdf yitbhjG#HOGE 7, =2.179 +!Ande 


(H,:a=0) 
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sow v - 7 


P ite Kade ) Gain USA Ad Yt Sear GE rz 4hez 
+ PNR ig [ETN 
tof yoa Tj ||!R Uda dy tAadh fot Ur eT ccf OFPR G ij 
HAGE +diif LHZ2HDONA offollif LUZGRZyT ofdk F.,,,. = 23.95297 tRefodg 
aAR dU K =1 Kjeidk ff Un=14 KYPNB dR FZ Gag FRNA F,,... = Flos 2 1 = 4-75 
(1, ) + (G46 Gr eof Clay A + PLS oct Aga A LUG NEBNYE a = 5% +Aadh 


























foUCT||T HEFELEBLE ECE 
OgROBEQ | IIT Obelf Dig) |T | — CfROBEg 
ynAdz Y'G 
0 1.09 1.39 2.61 2.91 4 


CRG 15 LE ADONA n =14 LK GA COPL! CgHf OBO YT 0d 
d,(14) =d,(15) —0.01(n —15)=1.09 
d, (14) =d, (15) — 0.03(n — 15) =1.39 


Ui (14) =1.09 LARKNIZA K =1 KfeddkRRZAU, = 14 KANE LAK Gag 
ONA 1.52 1 ABKOfDLIF LWZERAA/T ofdA Di... PAF LoL} @& a, (14) =1.39 
.G GAGE ooyAjald AO UMAHS NYE OBEUF Digy edz !oOck4 
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sow v - 7 


P ite Kak ) Gaia USS AB YS IGE riz Siz 
‘DRE HNG JO) UEDIEEH Ngee yiligt TORE f 
+ BZ || GNM |L Granger C@Poyi/P LNZt JO VEDI N@ES Hig TNR: 
‘| IRLiOyAN ALS fF DAE OTUF Linzi 
LE YAE GTUF LickkLPrOWT RF fends Gif HLJeBF NRL Lk :(17)!ep UNE 


LS // Dependent Variable is asspers = assper — p* assper(—1) 


Date: 11/13/05 Time: 11:40 
Sample: 1988 2003 


Included observations: 16 after adjusting endpoints 


Variable Coefficient | Std. Error t-Statistic Prob. 
C -2131.155 331.2241 -6.434178 0.0000 





90.68979 11.74961 7.718536 0.0000 

















R-squared 0.809720 Mean dependent var | 415.7489 
Adjusted R-squared | 0.796129 
S.E. of regression 115.0735 Akaike info criterion | 9.607611 
Schwarz criterion 9.704184 
Log likelihood -97.56390 F-statistic S95 75/9 
Durbin-Watson stat | 2.452162 Prob(F-statistic) 0.000002 
.(Tsp-eviews) NoGghiRPR thd GoURf tT feaf ELL HZ DR dzpay OZ 
+ TA gT ELEN HEHEOE 


KG CSOGAUF QmRRf LH2480 +RULf NID GE0.80 + olf YEK :( R?) GpRHEUDDZ 
OAT AF CEP HF +O, Antal 1HH720 + Galt Rollf GHG ff Dio HUphiey IZ CTU 
Ga OFF, OBUF YeL fe wld ZiRAtdp Lib Nb + FNP. Sc Nena 
Ur =-6.46 :OfARF | EEZON|tdaaay4! 7... tPotode td¥if NDt @ 10G 09+ Hladz 
tar edf yibj Gi OGG 7,,,,,.=2.131 +Ainde td¥#f LAZeHDONA 7, =7.74 
(H,:a@=0) Def tareSu BAH, :a +0 } GH 
LUD Haipy Giddy ik Ur )eTeecy PPR Gia] :+ ANON [EHINgeypT ya 
+cifif LH2HEDONA Offollf LUZEIAA/T ofdf r,,, = 59.9931 1 Rood chef yo Oj || !R 
Uk =1 Kfefidk fz Ur=14 KBB OP Fz Gag FAA Fe = Fle uy) = 4.60 +A 
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sow v - 7 


PW Kode ] Gaia USS Ad VISE GIG riz dikz 
+1 tor cdf Epa] 'R +GPA GE 09} Aad ZN) UG NEB NYE 2 =5% +Aadpi BR dz 


























(H,) 
:1FUCI|I HEEUSLE ea 
ORROBEQ | IIT Obelf Hig’ |T | — CFROEHg 
Y¥nadz Y'G 
0 1.10 1.37 2.63 2.9 4 


+ @ d, =137 Ad, =1.10 USKNPAk=1 Kfeddk f¥An=16 |G UlRNIGY feb 05 
[feigyGdDiqOck{ONA 2.479984 1 ABKOpollf LWXMA/T OfAJA Dv... LPLotLj 
.G GAGE coy Ato AunuUcA | Gaaaif Cita pp Cac NYE Os OBL 
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Pik Ke | Gaia USS Ae ie GIG rpz Siz 
‘Ul Ago uO) 
+916 CSG) CASK YeAE Ling GE UF KGizif 4A = Gt eS | loyT af FANCEGRCK 
t Ag DEP steps Nea WU FUNK GAADH Kt Oe Lived Oe COP If Ofollif Ukdz| !o 
NJi Ofotfj und BEAVAT oD !A WUD ap | Aad UT fen Gy afd Uk Gag IiA\| 
.Nifegs GOA OgBF OBEUF LE 2 THF + | !oGFPOK|| 1 UA + Ba 
Unh LHDGA Owe Few Bzexue Kjetid: Dippy SWOigs + otf OSG 
NGF G&A Lipeteidd HAE FA SePDinh LUAU fax tarde + aa KE REI 
UGranger) AGP gC ofA UL |f FZ AT ECE Rf Adif offjdzecaisi BYA Dif ODyAf 
ROR NRE LE GRU +AEDKEIZ ON GHBDNDLot dA IKGizf ANI ZA jpifor 
 OetEnLIBBoyT ARF 
OGL LOZ day OB ail! OGAUF Di'f OS Adi y Rud Ey OFT NaF OS Aci * 
Lid yok Liki NyOz BF ANDAmed || RAT AE UF Ady Hfeo GR Zifed Cup 
2G UF | BAG TRA COPdFH ed Waf KaKyiP LZ AG PUT Lina IAA 
CAREY) IRA ND ch DEF OD HB NREF OS Aclif Y ROS K FERS If Link UA 05 Achy * 
DR O1GGA Linkitf KC LeAch LAK Of yids Ade LYALK OS WARE JENINDIRST Bf 
O5 Adi + App T Igy pateiZANK Ucig.. Kfegz UKYfij WED) ed2AT C5 GARD 
Desf OIF Nef 
Uda ctad URGE FNL DIGidz TUF Link WARg205 Adi y Aud LIB If ARE OS Ady * 
yoRdp] GA fAAOLDLbSu If Y LjONI) OzGef LpsAks BLGRZ 
I RAL NDE t ZAG OGPUF Link Wag DE Ady Y Rud DEAF ODFAT Ney OS Adi * 
Liv Fruf Liicidiay 2 AP AfRdOZET If YG) OSC ATP 1 AG RUF Adif GfeqGeaugy 
.Ljoatf Gig WZOPy laRU yRBA lf! Lead Appif tad COUR LZ 
GE ogt jolt GUNGARE | BAPOC GT RF KGizf IR +3 Gif +R 
GA |f CStaaif KGRGE LUA lok Fed! +4 Gif ¢nktf NDLotidjA ais + ange GIA 
pind Ogu KECTHf LodyeT 1 U RDG ANA Wan aK PAN! PeMBanap Lusi 
OfAdk yT af OS Dig |]! +R de ADAG KAD ZEKE Aga Gu A fifths A if OS 
OT dazBRERAH OTD Lag KGRGE tau A yao Onder Uf ydoy KYAPDORPR Jo 
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alll aaa] 


dilaglll 12a , | ale, dil gua 


(SAA) jaallall 


Usk Koa (SAA)) GHtBr ark rg&ik ree rg}3v" 
| :GN}Z 
GD ORF KGUT Uf | '9 || IR PARA Led +/@z KC UAcileifentf O5 Liniif Y@p Bots 
FLfefif Yau Ada+erip NEB NIZA UNH] SHIP 5 IBA EA/caYA agfoUf GloytiP Lai ARir 
KGARGE DAD! LEZCU K ONA tG4 If HT off + @ LUZ foatf Y@p O5142eT eDetfak 
fA WOR Hp AGPUF L jal URGE KYeg If Lint URGE TUF Lindt Ug ach U deat 
WAG Gp OSydeRGy th’ Hoss +1) RGEARE 2 20 Lpd de KGUT UF Gizazce7D 
Gi@22 DYDKRH+eT | Io yAom (EPE) +4 Bf t@ad# 111 GLE les KIG | © 
KUGdDS ley + dat KE ARG IRE OH ol HAFeTHY Kio GA WEPE/SPA )t AND Ao 
(g[g...}ZER f GPU Gotigf WILD 
+ cEP if +GZA_OELA oRfA ULiPeu KK G GER Ail KlegA OByt2t RF OA+CTY Kia# Ge 
;ONM OGUEAIAT loyT of ANIA Rneee2}5]| RA UD Ady 
(SAA) L{gaD HAAS ++2TD M2 Gtk :UNJEKCEZ 
.Onier Uf yay KARI gaEKORZ 
Onin Uf anit KARA eT K GAGE :KIREKORYZ 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 
(SAA ) DBERINEUAEH PLAT! Sidf :UNGEKOEKZ 
Dapy AGRA WERE AG fol HAAS +427 If GC RHZORF KfeACRF IMU’ fea GHA) 
Di) 2 com} Ge ay CHR dz Hye 2 HripeseTlf 2 20 LWenridEKG ser Uf 
HET Hf GREET DORE + aaif KG RdE 
(SAA. )DIEREIFELAIEHEAT IEW dtNG 
LHA+@GaR UF lefef yirP tig UF Lina KET | ABO GD affentf OSLinkatf YGip Dat 
:GLIRCT © & HYG HAN AACN fF HAW IAG Bytile UF fet 
+@Afenif +427 if | Iofen@tyBbKT RE UCAAR) Liki (Acid Lin? offen lf 5 ABT If * 
Lf Z 
FENKTT KOR . Lio Ke Fen|f +427 Hf Abs GH OSKRZ OA LoD HAC +4: TI * 
LinDEH4/ Ga KYRONA71963 ahi 12 ofENRAT If HGZUF efep Our Rdtayti|t Uf 
OFA PAA Tg OlgLAGRY fENIY Ab yew WeT d2%39 [BFenDZ61 ) eT dk afentf 
HAR OGfof AGig GH 1966 1 G27C5 CROP 129 - 66 Be eda Ou Adv} Dads aA 
Gi AUGGEQNKASL foatf YG)! 
GPU YIG I Iolf GTUF GHA KfEG !f YES Link} hale] KEDIOTS 7 G21 CR 
KGUT UF 2@ig OS 1989 7 2g5 2105 GBM De Wes INIT BZK ede aA +O Hp 
Bue fervlEPGLjtUpdzy§ AvKd# + @ UWEDKYR thee H42T | 19 HE HU 
JPIRESANRATE Batay| WAT figs UfodDAePD/ACSDZhy !RAUE T PRE 
(SAA ) DBRIHGLAIEH EAI NRREGTIE - ¢ 
y@ia KfR (EPE/SPA) DDK YR +GE Qt GRR 411 GAZON| Lio ZAG +427 Nb 
leGpOT AR IgDYeG 05 CSH42TDDIG eld? MAAT offen eGdz.8 Uh2HOCZEAQ 
fen! 
(SAA ) DERBIFALAISH AL IEL JD DZ 
|| BOP} @ WawiA+ AVA KECT BE yElIa C5(SAA) LfoeDHACDAL +42TIf || OTK 
05%50 +RolH2HKtT o || BAGEUSAE) lerBDHA ME +42Tf C5%100 +Rul2NKIT 0 


Ocpar pricitleATg 2 att nG# Ge) UiRwEL ee TH 21 2 FREHADIESISAY|\ ME YU Of iis Az 
.170€ (2003 Se eases 


*.07/08/2005,http://www.saa.com/présentation/historique.htm 
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CaS Kok (SAA)j Gb GBB MEER rH€ Et BV 
lefau |dzei dy U REG de W SAA Immobiliére}#42T |] RAtABSID IAAF HTH LY 

(SICAV) +42T WSOFICOP)}H#2T LH¥#4 05%33.33 

: Dita I Ub- L 

A TAGS Ud# 3786 | '91995 +f} C6 Ude# 5218 LHZfoRPR dp yA FZ y|Ra 
€ sAPDB Any Lint KET! yGaf U zhyAbk (EPO MRAePhy GA (fz COU Gif 
OREA2a WIAR UF 

HAGUE IE K 

+ZeAdsGny + 2d 4 LPO LARGE yes ap (SAA) U! +@@ ARS HDF LAK 
HeAdZUILik foA Inék Otfefen'g KGIAF ats fH WORDAF eOf yfek yo¥ I AZ 
.cGhw A Wid Gaby fh UWfedaailfenA VeAt ekWIGbb? GY UhEE UIGTip 
LH OAF Gib ORf 2 FINUY 5 dota epcreE GEN FETA GUF UAE + GAP ofeald 
:yuP 

KG GRE | igh Ser UG Aen 2 BEA foutf PZA LELF Ott Ke 

.Geref cur GRKGET Rf UR Aya kK YER ge 

lg... +ZARROs TGP YT oKe 

Lolth RDA PAF +42TDY995 O4G 25 OSexs f 07/95 De KCPRES BAP edy CH? HA 
HETUIGL GauiA Lidaaf CAD paeUF Cid agcihy IRA (Oaiatf LUG ye Ac DPE 
+ ge seO+ Al BAO UARGDIEREAKOBMRKUSAA) Lik H DAF 

yur UPA eTU DAF YAeu df O5y7AKONA : (A gences Directes) \CeTGHP KUgA - 
+1GA309 GG Of Tht @ U+CTD YAR KET DEL Parad Uta end! Gig Adz 

yudak+ @ :( les Courtiers et les Agents d’assurances ) LAdaf Ci4AFALQ, Gf - 
Giripa _foaf Ci+Af | !o CB IRIe ULfolif ley GZ yl BAGS AR LoD YACAS 142TH 

DZ yUGA 160 | UloHeTIf Dida Linf LRday CAF Fiz Daf yT aA Uli i 
OLAS Y feRf ya ot LizeAdz 

HAdHED KUGADGYPPR A, Se KGeTIGH AMIDGwe Ugh Ak Ob 2ckk GE 

De © GDI A/D Ae GapAdk HoT FAG KUgA ONA WAgences concédées) 
Chr SOG ANIA 5 lode yGAy 
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Uae Kode 


(SAA)j GHIRr BAK MQSek He rE} 3 
GUGA AB 142TDOG LY + bade At RE :(18) | UNE 
























































.] Offer eGip LAaaiaibfoAf 
halgiiiEONpoae UUFNFONZ 
structure | TOTAL | A.per.| A.Trans | R.agric R.D | R.N.O R.O 
2003 | 2002 
%12.19] Wl8 1.010 177 63 10| 292] 335 133 | leTGRE KUGAF 
%100| %l8 %| %.94) %29| %83} M*Wl3 % +E ML | 
%67.48 | %59| 5.592] 318 126 101 983 | 2.847| 1.218| HAGAEKUGAF 
%100 % %2} W181} 8) %51| %22| %tGazFPoLj 
%20.33 | %23 1.684 4] 57 %| 332) 865| 384] LAdaif ciyAr 
%100 %2 %3) 9.35) %0) 1) %3 % +E AL | 
%100] 8.287) 536 246 116| 1.607] 4.047] 1.734 HUTT dudk 
2004 +Bj! SAA U! T Ogg RF ca} Rf OOPdzpaT OZ 
:UNSRE! 2 holdips gigi > 
YAATL DAA jt YT 0 +427 f + Lact | Bae heRF LDLoU LG ZD/ AMF yUP LZ 
CGE ON2003 +0) OSKUGAF 


+0LED%20.33 WiAcEDKUGADZ AUD 67.48 WleTEHE KUGADZRULYEL% 12.19 
y@aaf LIK C5 Gu jLAaapo“t fAPF Oy AF LDI AZyfb GZANA Lhaaif ciyADZ 
leAdé 2002 +Bjhs lagi? WAjf IRNjOS9%20 + full LAGIBO DNL} @ UreTDHGAF 
Kjeg If YESLUAWZok NAGY Af 2 ec LWA jodk yGZaif YBDDLowdiA %23 ho 
5 lod NPV4CTH IRNiv@4a LDPE %20 efidsZAGi OGPUF YESLH’%74.15 effidin 
"AAG UGAF 2 20 LYZ 


2003 + fj OSO.gmF YGF WEG 12617 LAIN U le, Caf ULpoaif CA) OSL Alaibaffentf OSE APF CQ) Af Nb-* 
OG kigycl#+-cT!f LIENIZA Gifted ++-cT!f Lind} AF DaRGeNMelfeT Lf Aaa ye THK KGCT CEL AGF Lb “* 
QUS2uBKt fog: OR L¢ ca ORF KYGenUf Linh Ha UO, SF $A If 2 Aeu yl2 GRE Olt Reif KGazf U' zhi lifes A if 
Ou begehqd2 LAI LALSARHA YS lode GAL Get Gifoctero Np yUP ici IA sae GHD Lyon Os AdzeAnUf [EAL j 

NPS oR OGLY Luz fedz AQ dG 
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(SAA) GARB AOBR MER rE rE 


(SAA ) DERBI HELE PR A] DELI INE: free 
Oth RAL Cf RPUST GE HeOPi IRF Oth RF UKAAYT oF Yai LCD LACIMY +42 THF Lip 
OMA KGR dea EpEleGkt w | wwf KET abDYeRUF 
Gi | BAtde Gf fen'GBR dN AdA! df + Pile Oby AAP: ated AR de 
. Daf etal = Gelf 
+Omplf KfpofAG2 ead Aa Fiplf K@gaae OB y AP :7 Anpif AAR dz 
CisAf ALfasif CigAg A Linaif le Gz A eT Gh: KUGAF Coy Adel ODE SAR df 
.Lftei1GheT EHF IZ Gj ORF + AcetE 
(SAA ) DiBRIFEUSH BT EL! HE! TudiiE- D 
Yes 05 +dk Gif afen!f OSCR dz Jeif + half + gaa > AAS Af ANiAf eile > Jel Lb 
: Gai feduz ZZ AeTOL PA Lhdaif efolk LW2 (Ppl " leSpOT At IgD 
-ONA@e5K GE GB LEAR ORA + ARIF + aif + decile * 
+H Pedr dz 
}uGd PA OGF @ilz 
K Giad?! n' Gok Gala + etlz 
| lef + ez 
5 OP } edz 
+ daif + hfede+ edz 
GA Legals HANK Of A: ARF + aif + ecinle* 
+OALGI LAATIF + equi 
Lynley (ici Lully + til 
;ONA DEDNE Lp4+-eTD ctl af yiif 2 }a5Ge 
SGU REDD - 
FT| Cais | ap OGPLY D> - 
+ AT PHA! agikAGPLY D> - 
Keg f Dp - 
@'f Dp - 


Uae Kode 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 

KUGAR Lia ya @bA t pizhOek DEA K Gt IAN LOA eta LES GA 

(14) D2 NIDAT HY CLIYT Kf LatiedA KYRA 

JNEBNISA A) DiBRRIFELAYSH Fy EL JUlgie a- f 

OfhLj| IHA Deaf CHAR da Naf 2 firs GHD KG eR o GE Lia ZAPF +427 If yh 

: DK 

5A 'f COG o LHSARU'f | DZ ydazfA+ Chap af 3A Diff K@edF thedz 1 
AOENHD LA A 'f OSERAAD 

GiGzppe \OGAY GiczDRe)GiezDN@ Adzi BA Lasdh2 fr HeTHf NDMLIGE - 2 
(GLuRgzZ 

KGAGEU zhb Z24eRf ADGIGZDDS yAGl 71427 yok Ge- 3 

J 2GRf GDGL} zip + STH GEE EAdp y+ OSBKI Acai - 4 

+0GF fedbY] olf 2d} RF - 5 

KUgAS WeTEREKUGAN [Gta KUGA CF AY RA OREO GHD 5 Gy Aki Ace - 6 
OAR YfeRf yal ef Ut AcE) 

YG KUGAF | Ld 2a kK Cigat| !RA Lisl Acie | aap CEBU U' PKI Aca - 7 

KUGHARA Kin ofA y+ SAR dd Gea OC YG Liki +eTD Loaf | ihc eRo- 8 
| CIRA Nj Rei loi Liao} yoli2f De OG WARE n!Gd2 frye +42TDZ 
MALU’ GeRGEHEGS 

5 of O5 Lira VARIA + daRF KFeARE YUP Lid] !hA Lis) Acinpin|f Ouaaf + cio neff - 9 

+27 If GbE Of + BZe'f KGOHA KG ROA KGAA Dio YT REL 225(04) He 

" Cupetf WARES A A yagi KUGA BE igh Zycif - 10 

WARP Out} And | BMAP Oth RF KGa O5(OUF DAU) + OCA yGER oLiteki A/cef - 11 





.213€ W999 USAA )LAoRD HAAS +e W OCIRE Ot RF OOPKE | 

HGA 160 Yogs Gk 240 Offo tAdAEE'IGA 60 OG0 Liaia apa 'GA +ORRAP KGB RZ 1999 +h} OSyT A 
213 £ U999 Usaa LinaDHDA+42T U OgqRf edb RF COPAEYT o U( le GZ 02 Uakde 

HAGAEKUGAF * 

.2eur If VARA Fenda oUF Git DadachP LF lets ANCHE URGE ** 
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Usk Kd (SAA)) GHtbriirk rg&ik ree rg}3v" 
HAIG g || Uda WfePa: ott fod |i (Logiciel) NoeHp Lyla ZAcaca tty | BEAydaf - 12 
oti RF 05+ [oak daDaF ON) UBD NOR Nd 26 LiL pe #11 dak || UAW IGP O&A 

(HafAde Om} Rod BEAACERHANABARACODE dig +4eTD 2d 
(SAA) DBSBRIHALAISTH AR ELIMI HESTRYE- t 
:Gichh. HARAA CRACK OK OR 5 AAef Lp +427 if NYfAK 

Ljolatf Lfinl205 | @ffen/f 3A If OS \pinAdk tdii'f KGeTF Lia Gighull Say APRT- 1 
1989 +h} CSt G RUF LAG Galo BhIT @ WCNMAUMaaTecU CAATWAAR) 
Wrust-algéria) U+ Lioaif y@dZ05 f SADE Gini KEeT Li Gigpol| IRA 
CREGHEAG If ad yiiP La] SHaFen|f Linkif $A CS feryANA W ajg...2AWIAR 

LY IGUAA Lif £ fAPDIENA 1995 O4G 25 
| EA fof URE ATP € Cf PU KR ag GGAgz5 1H Ff GH 0 Af 2 
1T off LW2650 SAK Linke Lada OS GR o KIG Geht GTUF Li Kfeg If 
+4 Ff 
. Aniiaf Az aga + A YY & ACHzlg- 3 
yuP @ ATP USAA) LfowDZAUAF HeTif LE Linktf OG) Gina Onf + GDI LeAT If - 4 
Y@DEAF egfoglas 
4+42TD HG KG RGE) ABD AK GH Rf lS yliP 4d YE AFT fR- 5 
| BZ2GK 1 @GR +Gckfif € [IA UWiPeu MdBRG Gee + kK OS UF YA LE Ge- 6 
42TH KG RGF 
t Gf y@aaif KR KGeT OS y day GiyfA ++eTIf LE OffAHf U’ zo y Aerff - 7 
GAA YEeOY funy !A 
LUAURGE fANjctad+ @ Wee 5A If C5108 Hp AGSPUF Lindt WAR 05 Ady 2 ar -8 
‘| IgfeANKY Rb yneA HET PU KE Rgz 
. Lfodtf LEZVAUS ANIL | Gif KC GFA KC GOD 
Adah YG AUF y Run@ifentf O5+ 0G If CAN 
. Lfoatf LOZALS fPrinalf LE KGAA > offal OBK* 
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taal Koa (SAA)) Grit Gain nS ree ret av 
LAG Gavi lAW Dip ferul+eTy GAT DOY Lainif Plzf 2th k C5 la Ofelg - 9 
AGG GOT If Liet SHIP ORAn|Tdf07- 95 ade aT Aagolf LAGAE G UF 
:ONA yofeaf Lodtitetf GinngAk++2T if NDE A “t GTUF Lit OlgGgLLjroNumE- 10 
YOLGif 5 Fai * 
AZDDYR eripay* 
YeAnitaf || TA agig* 
LOUGH SAY GA yep? ar Arde Age 





242 € UgPSE WEDGifiod?+d07' 
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Uasik Kode (SAA)j GatbrGink rs ree rpt3v" 
(SAA) L{OeD ZAG +$2TD QOL vec Our AS (14) EpPaTiE 





TiUENS Pree EL fi dj bad FED EN Efi) 
ompares ine [nee 
[_eaeer 





:OZAGZUBY |G ARZoLNZhaT OZ 
Le réseau commercial, la sociéte national d’assurance, Alger, 2005, pp 03-5; 
-07/08/2005, http://www.saa.dz.com,/présentation/Réseau national.htm 
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Uaaik Kode (SAA)) Grit Gain ng Sik ree ret avr 
SAA DEBSRIEUAET RTE! GERRY Neti RIK 
KGAd? LAIR Gir eZ yUP LWA OCI (SAA) Lica ZADAS HeTf x eGz 
: Odette + hcp 
A@GPoK GHA | @GagK GH! !oNAGT HA: | Hie FSH GERAEY N@IHZ-‘D 
GAT dH joa NA LYSLD Heda] y+ | AA ep LAGI Lb:" PREECE 
QED HAF IPNIGBY MuK O8f ofeur Uf Gt aa: 
UULAaif) NJ LIaaB7 AS Ot KUgiz If OS y/okA LYALE YALR > +ZANA 7 AACE DiBRE* 
Gj G Sxdk SORF AGPUGINEA | nef GE Nid Gifo)| !RA UFET OS! otf 
KGa Rf $A CUO tag OS DiBK USAA)LfD AAS +4eTF ND botdjA 
C5 leaf +T off KYRH2TIf IANicttarA LIK FOR If | LEA saat) YESOSG ATP Weffentf 
jeg if EA fea OGAUF WAG LUHSTIF HT o Adz BOEF yAYA Yeu fH) 
Kyjeg 'f Onzd jruDOGaly WAGE LHESA A }+2T +T 0 Orr AS: (19)! UNE 
1 Offen eGip LAG: WANE 














2003 2002 2001 K Aq! 
%46.50 | 5.782000) %49.32 | 5.065000 | %52.45 | 4.651340 Liat YESLH#+CTf Utighio 
GH 0 / KfeG if 
%100 | 1.2434000 | %100/ 1.0268000] %100] 8.868000 Oni (ED OGAUF UF 
5A if OK jeg !f 























.2003- 2002-2001 KfARj! 1 CaHRE om RF KG@UPAHEPR ahd oi AfZoLH7: par Oe 
OuSYedf fad OGIUF WF LPSAA U! +42T +T of LDUZD/AM If yore LpotiL je 
tude KARL If OUSGGr PlgLpARLhhlledH+T o yAZONA%52.45 UPYK2001 +B 
OuSU’ GPF fANjed KLpcA 46.50 DHI%H9.23 Uh2AKKolPLD w& (2003-2002 

+@Afen|f Lingif 5A. ObAnAde eT If Osa +eT if IANILITUT SEE ARTSNERT oF 


05%40 1430 USS KOS znfedt995 CAG 01 LPAROK RE CORA UR.C )ecstf Gt age OAR, He Lint OS yan * 
1996 +H 
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Uae Kode 


(SAA)} GARB GORE rp Slt rH€ Bt 30 
| EZ Lgeaty YES Yeuf faNj+dlbdZa flZ+ Se2d2U' ez vUGDyAM!f +LotidZAZA + 
:AjLpot4eTD AGA | bpd? CSUK FES If 
+ @ W4eTDEPYt bpd Oba ai4sf tT off yeTOOOK Jeg !f Yey Ougiatf Wg Na 
B2'GbI2003- 1999) GF Leff yUrP FAA %69A %71 Lan OLQtt Yedf FANT o Ger 





















































AZAQIP OG@PUF Yes DAc I CARF LUZ 
Ga UUF LEK EG | [EA fokatf YStT oA Cf dz fib: (20)! UNEAE 
| Offer oti Lio YENE 
2003 2002 2001 2000 1999 | U aNRaE 
UNDA. %| UNDE %| UNjIE %| UNDE %| UNE % 
5782 | %69.77| 5065] %69.17] 4651.34 | %69.26| 4584.42 | %71.28 | 4579.79 | %70.33 Cie, 
l Hielf 
1607 | %19.33 1460 | %19.93 | 1324.87] %19.73 | 1196.06 | %18.59| 1269.94 | %19.50 | FRUOMEDIERY 
HeNgag, 
898 %10.9 797 | %10.88 738.6 | %10.99| 650.34 | %10.11 662.02 | %10.17 | ePCRL jeieaay 
8287 %100 | 7322 %100 | 6714.81] %100| 6430.82] %100] 6511.75] %100 | UNjoDIZ 








-2001- 2000-1999 KAR)! ¥ QgRF Oc RF KG@UPAZIEPR ahd 


OG) AZo Liz pay OZ 


.2003- 2002 


thee Plz Dio EjLifoyAfy U' ezhia Pp A Wveaf froj yaOWgA 11 Jeff Lifiedz+ 


Gd If LHL IZA_L Hy +0101 RBUK eg If | GA falstf Veg + Zod PUB BIA 


(RO}HEDES RB! + Opele+ GAR. dp OUzk Caf + @2GRUF K Cigiz If * 
GAD ale....UGe!f A+ WA) Ut AGPUF LWA ZAcd Hoek Caf +}@SPUF KGaAzZ If * 
(RNO) Uh? 220 
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Uae Kae 


(SAA)j GARB ABBR MEER rE ESN 


Cla NVA ;RROLNRRRLEL REDE ||P REE! UD cE 
OSES 
+@GPUA@agy K Gaz DHF P\zf Dio Lit: (21)! UNE 



























































1 Offer etip2 !ao¥gng 

YAdade | R.N.O Alzf] R.O Plzf] KAT 

7.866.956 5.837.842 | 2.029.114 1991 
7.949.484 5.862.597 | 2.086.887 1992 
8.032.023 5.901.222 | 2.130.801 1993 
7.545.178 5.624.814 | 1.920.364 1994 
6.927.494 5.118.350 | 1.809.144 1995 
7.049.980 5.179.272 | 1.870.708 1996 
7.196.615 5.316.172 | 1.880.443 1997 
6.573.807 4.879.896 | 1.693.911 1998 
6.343.707 4.681.045 | 1.662.662 1999 
6.307.443 4.667.975 | 1.639.468 2000 
6.243.207 4.644.492 | 1.598.715 2001 
6.336.546 4.688.937 | 1.647.609 2002 
6.293.397 4.685.170 | 1.608.227 2003 
4.892.048 3.320.273 | 1.571.775 2004 








2004-1991 KAR)! 7 CdaRF Oa} RF KG@UPAL PAG d2poy OZ 


KGa If LUSH! KOR if | GEA foatf Yes PAlzf Y todo CACKL{hd:(15)!ep HLIE 
+@GPUAt PEO 








oro 
—=—rn.o 
—a— tota 























2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994 1993 1992 1991 


10000000 
8000000 


-- 6000000 


4000000 


-- 2000000 


O 





EXCEL NotghO@7@2UG8 (12)D2 yAM If KEG LPARG dZpdT OZ 


Kage DENK Hk Pay Vaca ROR DibiE LDIOZDL OPA yin YUP LyLbodLj 
+f @PFADI IQ1991 Li@iactds yuP G2IK LAIR d4 GB CSKIG (He SBR Lec 
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.1994 





UA Koa (SAA)} GRO BBA ng Sk ree rE 3v 
Kfetsk Gib Lingtf Y@ip 2 eZ + @ UemH4 hj Gign2 zk ORF W995 +A} +Grudk LHA 
OqG25 C5C0eddF 95-07 adg CART hy !RA Liktf YG! + ARF Agha Zigl IoK FDI] ae 
ffentf OSL satf OGL PBoki Gi HA KGHHGS BaP 995 
fANIOSSAA U! eT > SR Kofp DULG Pow + aA KGCT UBF CIFOR? GANA 
+Hde Azf Dio C5U' Gigi !94 FOGANA WE 
Ly3225.55 1 A 2003 +h) C5( SAA U! +RulpyfooU GPT aGoUf LIGZ If LEENA 
1 e@PUF Lid DE? zp tRuLiyAzL io C5 HZ 1608227 1 Diltetde pz YAdgd 2 
.4Z4685170 Ulead? D%77.44 
2craG anh U@GPU KGgz If LL LHAD eahly Kage If + RULLDLEAiLotidg COMA 
QGP KOBE f ¥ GANGHE NA A WjsCiod P@PUGN)L pee OZA | ne qf 
SACT laf JANiyAGG | HIACUEN FAREED [|b EXPL gE! UD UE v 
:Odaz 
1@GPUA! QE KEGz If LUSH | odkOR WF Dib Libis (22) fe UNE 
1 fen eGip2 au yGng 















































YAdade | R.N.O OBB] R.O OB mF] KALI 
2.206.895 1.121.789 | 1.085.106 1991 
2.310.619 1.238.045 | 1.072.574 1992 
2.565.445 1.386.241 | 1.179.204 1993 
2.787.249 1.677.483 | 1.109.766 1994 
3.301.017 2.088.369 | 1.212.648 1995 
3.746.555 2.398.749 | 1.347.806 1996 
4.263.019 2.832.335 | 1.430.684 1997 
4.144.806 2.577.683 | 1.567.123 1998 
4.579.792 2.715.735 | 1.864.057 1999 
4.584.422 2.774.309 | 1.810.113 2000 
4.651.342 3.007.555 | 1.643.787 2001 
5.065.631 3.433.395 | 1.632.236 2002 
5.781.784 4.047.478 | 1.734.306 2003 
5.468.000 3.773.000 | 1.695.000 2004 




















.2004- 1991 KYARj! 7 CURE Od} RF K@UPd? HANG d2poT OZ 
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CASTE Kok (SAA)) Grit Gain ng Sik ree ret avr 
Keg f LH! Kjeg if | AL feat Yeg +ode OR RF Did ACK Lihio(16)iep UTE 



































Mov % 
4+ @2GPUA! 2EDUF 
©— R.O UBF l 
—8—RNOUP | 7 l 
—a— Yidady t 
T T T T T T T T T T T T T 0 
Oo 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994 1993 1992 1991 








Excel NBNOZAGZUG) off AFZoLH2 par 


I lot} LH2d% daiek OSUB pL! OGRUF YAdadE NDUCZDLIGIA YAM! yirP LHzotLj 
‘UnY Red KLecA KYARjIf U' zhOG+ Hed PAlz‘f Dio CBLIG [If LWA2'Gs CPD 
bot OGAe + BAR di) +@2GQUF AGPUF lath Kt anfedeeihy 6GF LefeA Nix 1 Bf CAfif* 
1%30 4h 995 OG 01 CSleePUF INK’ =fQ 
Yedf fr Opa! OGAUy YAdauF a O52Ap KJeg DEAF Letbo'f fifink NOG 
CG UPOLRE LY sDifeds G4 DISd? OS Dike Ubi Lp? OZA + neb LDboti LjGadzAe 
OG dif Dino'f fdek CSO dof y Ruf ONjd PLEGPUF LAY ROG Wipe AF Wet IG 
Y RoUOGAS GED AdHSynfexk py 1998 +j OSHeTH LDeoU LYAUB BI! 
+UlRed Ladin Kfect Kt Ratu IRInIGdKIAG pA @eePUr K Gaz If leat KCB YCeUF 
+ OCF + GPU KEE FE PKONA1999 CAG 01 CSGhydef OSKZeT 
(yoaif Lindt) Lia - 
[FOE %11.20A %7 LOZIENSANA Lainif Y#fedle + clip LHD 65 ANjs Kd OL |If Yfedab 
+KedBHT DDApYY o fHNA GE 
A@GRF + EHDA Rf feu DLS - 
$e %7.20 A%4.5 LAZEhy pA BeoP ERE | Hf LER43 ANS Hide Oy |If yikd3-b 
+K2d EO CDAD o Ge 





'-Plan de gestion prévisionelle , sociéte nationale D’assurance, 1996, P 06. 
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Ua Kode (SAA)) Grit Gain ng Sik ree rebar 
: GL FZESLNY +26 WARE FANN GECAN JRNEPUOUCS Oe GEES NGL 
+O HG 2GSPUF Link Wak ZUNGEURAE* 
+G2GT |f AGPUF Link Wg zl GRIEURAE* 
NOMISHlzf LUEZAdgd2 be AOU MEBNIZA 
LUATADIRE LH2/ 4216 Oath WARE fENINDLoti dA : Hole Gf UOUE DIB N@L¥Z. | 
AZ Yel If Lives AZ YS @o'f Link AZ ¥ dialf + AGU OAR lf foe AZ : CPR Cap zy 
KGHK ¥ anit CGPU YLAL bt | aae fede OGPUF IGE KER K WUGelf ABH 
ICRDYAMIA Ede fANJOSE Gf gKRUSAA) LioDZADAS +2TIf Ota .U’ AQF 
Lp af WARE FANIOEt Diode OG PUA Yedg fANIOS! Heke Alzf Dior EjLi 


FOR H6AGPU! + ode OG DUA} Hedy bY zif yo Lito: (23 )! ep UNE 
.Up2 (DYGNE 
OB iui VAcaC af VACRCATAT 
554.527 254.364] 199] 
521.437 239.914} 1992 
583.447 203.421] 1993 
628.092 220.371) 1994 
646.638 141.857] 1995 
734.983 114.928] 1996 
963.503 127.884] 1997 
738.088 87.092] 1998 
734.628 80.811] 1999 
677.512 78.293 | 2000 
725.531 79.069| 2001 
836.804 76.464| 2002 
9.032.279 75.963 | 2003 
1.344.444 109.597| 2004 


.2004 - 1991 KfAR! 7 CdaRF oa RF K@UPdZ pay OZ 
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CASTE Kok (SAA)) Grit Gain ng Sik ree ret av 
+O HAGPU! tok OR WIA zp Y Gobi Lifts: (17) ep UTE 





Jessa!) bt) Cult 
1500000 
—o— se) a ee ee 
—e— bd 500000 
[ T T T T T T T T T T T T T T 0 


2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994 1993 1992 1991 























-EXCEL NAGBIRPR YAN KGGuNE DE dzpaT Oe 
: Hale GEFUREC ER [N67 EXEL 4 ENGGH Dipti bE! WB Lit «> 
Oda BCT laf FANIVAGE. j Hille GE AFUCUEC EA [ral Dig be! Ley |S v 
ONO H OGIPUF Yey + Hike Pzif Dio: yAdzORf + DIDI NDUCZDL Sip yirP LpdotlL 
AZ 254364 UNPAS1991 +8} CSt ide zit Do L+ @ SePO 'ot fj LHZANIKOS 
AZ 75963 Uh2YK2003 +8) CSKotPD 
| Gig HGH (AE | Io HEA PA zif Dio OSLIT [Lf ¥ @D/Geo data 
eda CAT fahy] RAH CTS IR AL SKEET UGE SA | 19S ADI BAA 1 SF yet * 
.200504@ 25 0507-95 
YGDZAN Glog ANJeOP If LHZ/ALf FANIOS PAzf Y Gl Bf Og yotaif Nb* 
1-88 D@ LAGGOZD BA anaf KEAGELWAUAGHSH+eT yt fT PRI RA Ove 
(SAA)L foe HAM 142TH | EZEGIoUF KYAR} KOADASNIAK 1988-01-12 CSeng YA 
+Oj feng AT P 1] SRE ICYAL) YUP + cepa 442TH KG ALE Lioktf OX) DifogyiP LYZ 
1995 
Lia] !hA + dpiatf 5 Alf OG GRGAAPER QYAGKUSAA) L{naDHACDAF +4eT!f NDLotidjA 
+eTIf NL jyan GZANA Ljaiatf On iz GAT Li ok 2 pip AGIA eT yuP 
ORFA Olebif LUNG AANJOS+ Heel? Pzif Dio [se yUP Ld] !RA 2004 +0) OBL] of 
.2003 +Bj OS{NZ 75963 Uh2AKKIG GahifiZ 109597 Uh2AKKofp D 
. Lfkatf OLD 4 GfeTf LEMF OLGK* 
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Wasik Kode (SAA)) Grit Gain ng Sik ree rebar 
: Hole GEFFUOUEUER [Nef ERE GE! UgGHa v 

aG@Puf Yes 05! IodF UB PU lige Og! cia y ELUF NDUOZDLSI6 yirP LbotiLj 
‘T IgNRG eg Goat ed PAzf Dio CBLIF [LY LWB2IGSOt Hp 

KIg ENO URGE fro HAR PAzf x dzORf AGPUF leat K OS ORdh yey 
UnGE aAik ONA Up 250.00 Unek Lt Gs Bia OGPUF fff Lintf AZ leat k 
Up 1250.00 

Cit + chat PAZ WBE LHZOGHT WARE sENLANCA : HIVE AFUE DIR? N@DEZ 
: GRR 

Wik Uf leBPhs BeAr AZ * 

K Gear KOU Gj U' OAK ORF AGPUF yinkins Bia AZ * 

YKJEGULIA 5 Feo'f AZ * 

W Gen GPLAZ * 

¥@T2y tage Ag de* 

¥@GRA ZG If GPU * 

YY GRUA Y @PRF AGP" 

¥@TzF tage Ag de* 

¥ aif + OGniet OAC, lf 

LAG! HAN, Gio feroOaiatf WAGE FN) USAA) LinaDZapay +4eTy Kepl DAA 
3 ePDOOH A] LPZde dhe CSN NEGA 988 Hj £ G UF 
LAPT if et2dz SAA) LisDZAUMS H2TIf ylok:t JOLURS ita oeaefet Net LU 
zh DaparR Lec GH ULAR g yak dz Cua LARGE fANiyfeJA WARGE fANjOS 
: OLgiatf UA fr t Aly 

\OzGiaf Lindif Az * 

Y@b'f | EA foistf AZ * 

¥diedft GfAclf | GEA gnitf AZ * 


'-Abdelmadjid.massaoudi,la branche I.A.R.D ,La bullettin des assurances,Le conseil national des assurances, 
N°03,octobre 2004,p01. 
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UA Koa (SAA)) Gali iirk rg Sik ree rgt3v" 
ff Car UF ah | ka nity Fz * 
YOachaf Oxi Uf egy | a lf iz * 
1 Bf A“ Be (EAR DIEEFENIZA DYSLURGPFANI| !oOcke fi) Olga AZ +4eT Hf KepT THA 
-Kfer af | AAAT oDKYeg !f 2 CO Lpes AemANAY CGQQNAN Nea 
LimolGDy4THA S2PD Ig hj LWLARdeKKOSE GTUF OA fuiztf WRG ApS GEA 





JER 

£ GTUf Lio Wg AA 2fA OB PF Lp: (18) ep TIE 
t JOU UEDiERZ 

2000000 














ae 1500000 
sh 1000000 
500000 
: 0 


SNST ON One a SRB NOIS 1080 1ST AOS UE MLO eee 4aet 
+ (KB K@zdz 'gI GEXCEL Nogfhb pz BR d2pT OZ 
} JOU UEl 7 DEC AA ral] eee Ug v 
I ROSY ALA 3 2PL lot tj LW2de dfifekO5t+GUPOSLE E GTUF] GA foxatf WAtGAb 
+OQAF HTH LUZ Hy IRLGA UT VA) Ser oft hf Oza 2'f CGS ANF Lip! !qyne2d 
JAZ18453 Uh2AKK ofp SfCANGKt dP zf Dio 2 BZ LAD1998 +fj | fo |] RAL {oD Z 
WARE fANIOS Hade PAzf Dy CFB DLA002 +0j Oro CANIKH!G OSUARGE AANjede D. 
T IQ@ANERE fANIY GUD Beg GEA FZ 100243 Uh2qd 
CHG PAz!f IRNi yk GedzfelpyuiP LHaDeA+eTF O55d4 Rf yGe Dep Tx * 
Lot 
 Oleptf LARGE FHNIOHDY da GET If LAF OLEK* 
LY Ze@aahy IA Liiaop yeliqd2 2D LUAzif SANLE Hany + AG ok atHsF OL gf UBolf * 
AZT + GR yd SHOR Az 














-assurance de voyage UNN§ZA Dy BfA Og If | GEA sinkif - * 
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Uaait Kode (SAA)) Grit Gain ng Sk ree ret av 
ynaw Oupaif WARE fio PAzif ¥E4QC5L] okt fo 2002 +0) FeANIPLotide Cory Ly! 
:Ogl| !R 
Kfar af OAAAT obifipA 'O5 if OLE fouatf AZ "+ GQ Kjeg If U’ 25+ 
Hh) COG@BevYy ight TUF OHA folatf Wigs |Bkay HY zif leat K NPLoti dA 
+DOdP OR PS Do OSi6'f | '!94 AIAN 1998 
lin KG RGAE Kepl DHeTf NDE LIBIER ORF KG AGE IAT !ot Ser OGINES Giz 
;Gid4988 tj OSE G PU LAGGofety 

AGAGT |f AGPUF Link Wig 

YILy Lina Ug 

AGPUF Lins Wa foe FAIY HET Kepl DOotigf YG!GH ANY DEKH! Ghruydz 
| IGA Lic ZADAR 442TH Liu]! A@ofANJOS+ GG AZ AeA 2001 +0) Cows 
2 (BADR) +P + GAT olldf 

Fenda FANIETYE KeGT TRA UCAT-NAT) +@dUft QAHGS Bidip O.gatf WAR - 
fAN|+ Gog U’ exh ABS Dip Olo a AIIANA t dk Gif ofern'G2003 i G21 yfele + Ap 
ATifedeyiiP L py 'hA2004 +0) LWZGpwURGy 

Limp 5A O51 acoly yiGiy Git ORY Bat dat +I hy deeef PAZf NDLotidfA 
+@fenlf 

KG Ade tau A yao 05 GER O8f +@LUF KYARF d fog Wydy + ot OS yACHI 
tHe dAVA.D.Lt SD dxLB.C.GHAT dizi !g5 CORA UT fest YAu Ada+eTD£agtf 
+ GAPS @DLy KC AARUF IANILindlaqaesy| Ge YMCKINESY) 


'. Saida azouz, La culture de l’assurance est tributaire de la culture du risque , Le soir d’Algérie , 17-10- 
2005,P05 ; Aggar salim , le conseil national d’assurance : Le crédit auto et |’ assitance - voyage souvent les 
PRSUEATICES, le horizons, 17-10-2005,P04. 

- Revue, BADR info, N°39, 2004, Banque de l’algriculture et du dévelopement Rural, P05. 


O1€ Upsas?o yned#rey lan (pasa CNgDnHitESS petararcEKpAN gi 47 DERIELY:2-° 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 
| UilGie UELIWCHEL aag:1 GREKOTHZ 

(BCG) Fifftie VED NgRUNDIDENAT DING 

LAGE +OTIF 2 BEA2 oder Uf teu Af fifo +E LAP BHP IQ}|@O yADOM 
BCG +@0 OzAotid? OTA GO BheGQOSK Ger UF 5 GOR 2 HKONAITT doz 


‘LiDLiGAR dxAnA 
NIDDK FES f 3A OAS A AAD Opel TXGCY Lfpals BIA ZUNJENNG Oe 
jeg If Lift WaRgz 
portefeuille ) y@AUF 5 feAD. pazAcads Ti déf +e] HY] Cds BS] GHENING OZ 
:(d’ activités 
feePr yGaF 5 feAD/aoMtla courbe d’expérience ) H@nkfi Ididk’ exp A || !K 
ADE ANIKGE @eSPAM 


2 CO Lpzeref Olgigze+5k dep (la courbe d’expérience ) HGumEl en 
+P LIE KG fepneikep CHK GR ff 2 T AGBE(BCG) LEY Aimacr Uf +ZAdaay 
Ouaiiy (sé yirP LpzerBf K fe Gap AURD AB ORF lezef Lozermifl Igiga MA .2a YA 
2 OG U Pg 
OBA nk ORf tek AoA + 4ReF Lib aizDHEG oct Lotid pot enkf CADE aA 
Led 2 czapoAf +R PLANES 2 ZA GEL Idi | dB UF 
YONRF OAD WWUEELIPA Geri 2 gid UOBIE KGIE fof :OFH_JONBH lpi t GRY EDU LW 
Oak YEU ANILFENZA YOnAAgRS YAP UL'effet d'aprentisage) 
Bgl? dghf CBleald BA/AT off Lito URI Uilg DN) LNT HF © SEG NDLfp 
yop | LEABRPADLHDSHF Ack WER AHLR geGigOSt tenkf SAD/cdaR kK ORF #11 de ND 
NBA 2« Gidedt pXen GHHA $f +T o yO ALE ed¥d Ft of6L Uh SHA 5A If 
LIBR dz CO GAGIde FAN fefoyioR Li 


' _Michel marshesnay, Stratégie du diagnostic a la déscision industrielle, OPU, alger, 1988, p189. 

* -Hamadouche(A), Méthodes et outils d’analyse stratégique, édition chiheb, Alger, 1997, P70. 

> -Pascal Laurent et Francois Bouard, économie d’entreprise, les éditions d’ organisation, tome2,1997,pp120- 
131. 
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Uae Kode (SAA)) Grit Gain ng Sik ree ret av 
yodf KA U' Pig Gada zpy WELT BYE GRAND! !9 QS 7 Hf: AGhifE niING IRE 
VCH fife fap LAGHF eri Ogige NDOZDAANLBY ET Pak: 

Walpfefof UUBLF + GopA LUG + REZ Gd pliztf COBenpdi Bf a AR of ANA : AYUENNG OG 
VT Liaif.......opor 2G UF ig B A KW ohio: 0722 IER ys YOR & 
+ OG tar @'f t wiz'f | 'o 

: ON} OGf tr @f +37 If Nb 


:OcePG ANA AoR yOP LUXEBolGmyA 
log(c,)= wo(2) ie f] 


+ @ log(c, )=log(c,)- Alog(4) = log(c, ) = log(c,) + log(“4)* = 
Vo Vo 


ANRGE GOAT v, YT GeORf ( t DBT 9 Wi! + OG + RAF sc. 

-(EnRGE DAR)», YL ORF Uycaf Gfityt DZd2T DBF OS) UWij! + Gif + gRF : c, 
Or Get ene BaF !oGyerae WULF: v, 

Or Gt Fen Re 35 KBif oe CSR YEFAE UL : v, 

tHENRG tL 2 
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Uaalk Koa (SAA)) Grit Gain ng Sik ree ret av 
Hankf | Igigz fm :(19) Pate 


TCo 


TC, 





PYProe UF 


vo 2Vo 4Vo 


€ o00UGdalf KEADdE LA Gee TDAli2 INGT KEY do Lhs feelf Hz poy OZ 
.148 
+UGOAS HRaEU' PigU2v,) ULF 2 ZAr GRAMOZD/+TI yOP Lobotid COT! Np 
| UB UPAR & Ong Dye 2405 [od Rf Nig# ARES IGE SANILWAT ON led Rullip 
HL USE KG CTH LAKLIA ULeader) fil HOD A Way fDS [CSNY 5A If CStT 0 
Li dzbigoZs A If OS!T 0 5 Gok Ldgdk DatQ UIE +42T1Gs IaGuHu Te dgkyur AOS 
YA DATHS SPE Oigid 3/4 U || 2oRfAt aBeRf Lara Lae 
HOLME ERIC’ NEED Z¢ 
:HGLUIE! BEDE Z 
Henk Gen LAZHNA fil) HOY +20!f CAD k Qerep Yuri ULF KEL yee 
Rude 
. KGa 22H OF feds Gokyu sbi Y ADL I of 
Gi] yo R +a AzolfGig 
ET PRE yi KOR Ste IZ Ej ANAL WGigRHIOOY Ged NG LEGA 
+H @ly YEai !QhGGS AAA} Dwif A ADZ 
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Uae Kode (SAA)) Grit Gain ng Sik ree ret av 
:HLINE! cEHDIZFFGe « 
OBIE GHRPEHH_LIKYAPRIGUBH! Hen AFT Ididds’ ek 
5 22h ONISNAGE YITKLHXAUPUF Vofedy OS UL wif atm yar SlerR | Igid27DNp - 
| AUS yofed BL Odkferf Dintf +576 dZVUAODEE 
LUZ T Cdk Lyi xed 2Gl Dy Dt Gd fA DiDlie take) KERGROSE T Pap Nae - 
GA 1T 0 231 B2 GBD Gok 
@Btou fA teAT #11 GoabDOROND g.ct3F LUZ ADEF fANINDOGKIRFRUF IAN: LUZB2!ED 
Lpptf 2 WES SCHRA Kt GEA 2 AGREE PS 
:GYLIZT ZI 'o fit Kt|@OF IANIND :°(B.C.G ) HBU! <qi GDZEL Faia - 2 
YG Adayfedz- 
AGUA SA F tT 0 - 
KGRue Yada Gy fed NIV AS A if OR SALLE yASCTOIANA : OU EN HRD Z 
Ondfereit Uf OCU LY Li BDUSKGY Up yily 2 20 LdZKGRGE ZA A UiegoZ 
‘LRG Lfrahi_fhaq@ZUB.C.G) +|@O LENAY(D.A.S) 
‘l INEHRE- 
LEiGLARA URSBAKU 5A f YO +n NOS fr b2 Gu YG)! Ad feds NS Gaz 
}U EK DED KITT Gob yer KUA (PB Gur 417 COP UR GLA IGG BAS CA (2 Gu 411 ade 
Qe 2 GRAND WOBaRAT dd A Hf GELYA UWDio'f + HGer oyiiP LHABEK 
.'4@A If Y2olf" HyGER OLA SFE OBER Gt Lyjoktz 
: HEHE 
AidZ LARA UGS AAA | SpLAKs A If +aRG NDOS RBI Ap YG) |f Adz fed WS Gag 
FRUNOUS +idaFt ek AD/ache2 AGRE + ARK fOK HGH CRIT 1 GoBERULYBD Ap UML 
(€ edfs DY daA If t!Gif 
5A Ulf tT Uo ONA ofA leGidzel @ DaGiar A111 Gop Up Ab: Hi ggSNAIEHE O* 
5A Ulf OSL SPIT oA LizdZuiagzs A If LHATT GURAT 0 +4 hel G DaCRf + UL 





197 € 1994 (BT dad tSe2df ofp U UiNfle UEUUCNBLY AAT edZ)5 -' 
° - Pascal. Laurent et Francois bouard, Op.cit, p 132. 
- Domaine stratégique d’activité 


153 


Usk Koa (SAA) GRO BAK nS re rE 3r 
tT Uo Cf]e20 UN2AKSA |f LYST oO Gi 1171 Gd IG fay: CAENUARGE > 4!jfAVA 
0.5 Uh2AK Guys A FHT o LASS A If Lb240 Unb foe SGP 
:G@HLIRG Linea U B.C.G) +|@0O Np 
SANENRE- 
2 Guu FLU dd lp Bede UF DOAN ger FT] CBE ff +T off LARK GHZ 
FL UT Cd) USER + Gur Af LYK NIZA UB SiS Gd hed ZUNE frrij | BMAP 2 SGRYA 
(ORO Seu 
‘HEHE 
tau Af NDOZS FNUAp IT] GHBFAY +A If HT off LK CHU ATH HIGip x 42 I AZ 
tu PIGENK2 OER At apiT | adba Sif 
t#@DLPB.C.G LAKS A DYULY +p f+ T ofA YG) Adayfadt pH CARE Fetv 
IDET F OGt ld OT 
Y@)f Adayfedz (B.C.G }BE dij jb: (20) spurt 





Dif Soap 


feAdeU' fef AtnG'f LinbefAc fefAdz lot nGif 
Y¥ Gi ld- yAK- [axfk 


%10 





¥ Adi te Hp Cejeatf tO 
( GRADE!) + FRAGPLWL Ref) OSU RefA Gf Linn EA 
fepAdy 
a HUF SA Ft T 0 
efAdf OSU’ FS fede OgtnG 














Lefenlf Uadaif KGEATUE LAX U Ullffe VELIUCN ERE LLG? | GT G) fT OZ 
.106€ 001 
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Usk Kd (SAA)) GHtbriark ng&ik re rgt3v" 
Lit@udfU(B.C.G ) +Se, UdELAK OR KGAdad ea EP ozt JUZD/STH yOP LZ 
KG@GULF IRNLDOZOAANA 1 LBD A If YT LKIRKGGOLY CbyAdK NYS Idif t mpif | EZ 
OUSyUARKOUNBN) IgA a Of tif | GEA JSPUF Listed GIGI ADE SIF | GEA 
UFyidk GM adatlyfed5A YA iy GH D LW2HIT SA f YL LKIRKGSIY 
dt dANeAUA2 deky Aten lap calf OCGA Bedz 

+A Ud OUStHIYU GUE KG UZAdad az UIED IQYeAKITT GE KGCLL yA Gyicth 

yud! +L GEHHER QHPQO NAR DaUTT Gaz OTR BedsGu A tndt4 WB.c.c) 
+AU Aces KGAdadP LpéZAdadz 

Grigk y cok GPGEs A if OSletfad?T otf atkp AdKSOTIUF IANieGod : HET dle- 
.RYyAGA 

ONA 2 Gu AdiAsA 'f OSletfad¥T o! 11 diz || UichheGoa -f NEE STEN de- 
OBR yD, GUf RAGE AIT Gdk2 @C déwekl ACHP 

yur ct akOunp 2 Gu 5A YO Ligj LHA@pAd# Pulj2g :- SRI deE- 
Yulg OUSG rie aks U ce y fA Goth ej OKO Gieu ALDLio CBUTT Gok yHt dz 
+OD4n fede 

OUSADS A f+T o C5GA Used? au haGaZOef HOTIUF ONA : GERD AEH EN DY cle 
 OfefAdé AT] GARNBOTIBI BF YGF +fedé EASMPUF IANeMKA YOY Ady fez 
APR G HER AOHEOK GGL |ANLEAA_ + NOUZDATY YUP LibotdeCOrif A 

:Gig2+A KGRA KGEG QE fry Nb: (B.C.G ANP - 3 

GAH KGGUS Lifiief NrigP fpr Nb <ANSR EA) | Jigésid- ¢ 

5A YA OGE Git FER Uf ABU Lika fer buehanOGEA/cHONDD « 

(eU_n2s df BYSUB.C.G) +H DEKE CEt afer Uf OTUF 4 yer A ftv « 
.Ongier UF yay C5G, GU 2 frif ANAFOTUIF Yada PART LEZ 

. ad25 Cfo AK IGF ADR Ade Utd? 055 KOK B.C.G) +|@O Np « 

AoL} nie KGGLY U' AeKNDYER KG) K@GL]| GhiK LG G3Aot WedAOAZA EID « 

. KAA pielf 

GOGLLthb pis Ba GEABIEANA GRIPE cdf LE + ofB8T'1 GHBRHdZAANIOID « 
GDR KORA KURA NAG ADI OR 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 
| ABE FLY U zhOPLY aipleAny Gedky+ LUBAIGIANG Pt gedzf 
t AUPE 
ORT Bf 2 dGRf U' Gigi Ici FAKORF y ELUF GE UAH enAf i Ididi/Ao U' Ady 
G80 WEL BYEKY Ruh2 agRf U’ GigGip 
+dzdor KUGIf LE Obl U 2 bdGlF YE ACF eBoy doit 2He5U 
CS CIAU © GdFfANNDL In CStey If ANI GOP IRNINEZAHEKi Bf fiDAf yddif Np 
KEG!F yt 
:(ARTHUR.D.LITTLE) A.D.L + INGE 
+|@OF IAN GR QT (Anji OSOlgaif YdeRft @ LHZGGF YUFHDT dh lpNietfak 
yoz2tPUy IAN] OTK AAB.C.G +|@O > Seni | Bf Wawa KGPeHF Yed2 2 Lz 
JJ @PDOSG#d2 (BA OGL O5H HBF + | OF 
GA Lil ODL fen OE GiiF+ | BOF INIA GAARA 
OZG)!f COPY || HAT A RUF YO|D BAL = GnOaK ORf : (SNAG URHEAT dking) « 
OUSNPOST Hf YG)!f OLA] I Cilj2 OeAf DA WE DOGAaf UGoUf + HF = PAHOA 
Ayfle (Nur LAAAI opipyofedézeaha Gia WWARGE LG Leap NEAEK 
Ondfereit Uf OGULY LypiDEAT 1 Gabe Af + eur Af Nb: hee Tagrie FRE HIT NE 
Gh Sips |gGaz 1 ddf pr +k 
OdiG zdf fl Gio gf LRA) HU + SET of ANICHL 2 $e H(A .D.L)hNT Digae € 
Git Ade 
IG@ leAD NU UFKOUSNPTUOYG)!f NDeHekWA.D.L) NOL) WG Nu LE POG 
I RLEICED/ ARYA (ype UNL LY aAIgapyofedzzetha GA WARGy 


' - Gérard Garibaldi, Op.cit, p284. 
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task Koa (SAA) GRO PBA nek ree rE 3v 
(A.D.L HS AAU Lewd :(21) EHP a tie 





QUIFAT dz 


ij (AToodz Npidz ith 
he Faery NEF 
Kap 
boing 
haiti Z 
hae 3 
Kay 



































Source : Gérard Garibaldi, L’analyse stratégique,troiseime édition,2002, 
paris,France, p285. 


:( La Maturité du secteur ) GUAEAT Ae 

RE yGaR AYANAt loZo44! 2 [ Af UPR 9 Ciictat of + @OnIG)!f Nu L fifo OH! 
‘CG Laue ccd 2 

Adyi dz 

.GAALRF KGD- 

Lf} SP? BL pteAnodFt A ft T olf efelR f- 

«Lf SEH FZ CAK- 

LED df Nu Lj 


LinalDy AMA NAGE LG yofedt p#lozdz Ui paif ath 'f 2 T Analjcazkt bZdF IANA 
RG 
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(SAA)j GHB GON nS Kk He rEt3r 
Y@!f Nur LIL fi : (24)! CNEIE 
Un AT dz Nj i fifjOZ 
fn 2 Gur Adq 7 AB6 ADy pada 3A If Adjy fede Adj eee ay 5A If Adayfede 
PNB | N# Y@eq oi AS 
ff 2 Aezdty Ajalz UG aot eg / vai 2 Reade | yAjdleg Adi yYGuF 
S@rk AD lbs Vt AdAaT ck fh yt Adz Vt ARF yap UMP? 2 
if 
Kia Kia@|  UeReKGY KiGoe 1A HE T of KG 
Gy D K@sean KWo Cicef KGS 
UdpZ (iB ¥4l m| the CAD yun | YGF OEA/AT olf HAT 
Gi yAT Af / = yAT Af ae att oe GAAS Mr !f CACRF GAAS 
y y y 




















161€ UgPS@ WADA do Lh feelf AZ : AAT OZ 


:( La position concurentielle )'Hiz gaiproy{ NE* 

Dzi|! +BT LAK UT de LP DU(A.D.LY BY da Ades OG letetde OB yack ORF 

(BE +O] fan? Oak Gia fofA OAHU LWaPAKL FoGHLA fae CATET Lf AVA YOnafeR 9 
: yooh IRNfek Lec Li} SP 2 20 LW lod GELS yelzita Garay !hA oxtail 


vw» 


eali| UDG HES ARE YZ PinA OSAi pidaf ydgRf OSy Ack : Liars | Bap yieef- 


+O 


Lffintf OS! Gaur Af + ede Waygliiy Wualiiy Onzaen'f Oby AK : ULB | AE yee 
.alg...4 ean + Gu Af WAAR Lifoi AR dz2 OGRE 
ikGGo li At avygr UF Omen WG t dif O5y Atk :+ OCB Reap y bef 
lg... +1@ Pf i AX dz 
YG da 7 PURE + Uneb LBA URE +UGZA_OUSYUAK + TUNG RepAdiBs | Bite yfbef- 
.Glq....L{aRPR dz 
+GA FIT off UG ARG gtk Coyt Atf + dod Cby Al :+ RF FT G 1G ley yee 
.01Q... aA yAK Gizif WL] daBuVaf leAT !f WObde 


' . Gérard Garibaldi, op-cit, P287. 
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Usk Kd (SAA)) GHtbrGirk rg Sik ree rgt3v" 
YF ORCA +a > AChR YG YALJYLo 41 T Prde i ePDotiadZl Io +5 UBD 
C5 WikghkKGu A > ude ffok WA.D.L) +SUST da FS Gow 11 ad seR UF 
;ONA+§ SHRf + Gur Af IA G25 A If 
| ANGER odpyt +Gu Al BAAT ofPi2 aur If - yARY Dz - yARF- LAF - LeOt if 
: Cneaag'f LUZ WPAody fit 
YGF fro Nu Lf tnepl 2 ezkf- 
+0 SHE teu Af | 2 ReRGOTK ORF Cid? (EC | BEAL ORF Litzk 
OndfeR gGn | DOSeGLY KfeTada/GR Styl !RA TT doe OS BBE tne yaow uff 
J edz 
Daf tGurA Lffetur{ | ddh09 GZAVA Gh Sia gqGuaT] GdBOAuly LRAT Lite 
(+, Sif teu Af eAodzi pAdaif Codi gga Dn aer Uf 
: HOA FIT NENG A.D.L) heey GRYALESUAE Y 
BET dhe s OtP Ad ( A.D.L) KE Ac: 22)ep UTE 
YON | scOuF | Ade] NL yirelf 





+6 Sat + Gu Af 
LOG !f 


1 Ap 











yAtalz 





VARY Ti 








2 Gu 


























160 Ug(PSG WEDY do Lhsfeef Am - PTO 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 
CR + af + nope OF Gar Aef jor & WA.D.LY ST dibQodr Ae OOPdEytP Laz 
OST df Clr df OBFANAL eR os UG2AS loys Ril BAHEK 
7 RUF YG@OYPAt seu +4 SIGH Gu A OStTT ade LARK Ga: (pH FOLUEezN NE Hee 
+A £ Tol BAL AdeyT oR UAE NL L}!Gf ANJCOSNDLoLLNGRSAA5U NBOTIG 
Ugef | EAVAT olf CCRENIANA LEG CAG U NAGE PAE CUP L4! 
NijOot seu FLT Gdk Kfefp! | Holl he + Zoe IANOSNIDG: (LIANE YO ar igaE FOL 
| BACK GRgbiiTiO[ Gaif Coy ff KOR 5 fA O! yoRf GP oLHAER UF || !R yet ABD 
.2Gz df OSL italy: Lip SEGF Liinb. 5) Hoy poy 
5 ALT OF CA CIA [iy HGEf IRNIOSITT Gale ADYAC Lg fry: (& HACEND AE HRET OLLI 
LUT Gdb2 Cu0 LpzhPalr} SGdP NENRdEL@® leAb C5 GRGAHUP LHFAVA yAKCAD 
GL} seu LAK 
}OMET HY KERR L] OD ZAP NOSITT Cae YT +k: (1 IGEN Iya Er oUt 
Gi Lis SAE VIGIL H! YT OS 
SpA Uf U' znpnrA B2 U(A.D.L) K@ A KUGEf yikes COCO UiARF Y nONEBNEZA 
ATL GdwAGPUF LE fin'f 2 THF CGcaNTDgL@ LeAbt GOS 
‘GE 2 © ULHE* 
NIZA + BT de OSHIP y4! +T T Prk + Dae KG A CORK U(A.D.L) + dab 
A CRBOE OGRA + GG RUF KCRRD UGH E TndFeR Uf KfeePyf LZ UsAL] CDE CEN 
GBR lia (A.D.L)LAANZD eR GF + yoFeR UF KYeGPUF Y@IK || Ie Dae LAB 
2ABK YOLEN GE a OSKEGotf LE DHA Go KER oyfAf OSCR CHB NIZA 
[EPR QA U%85 LH CRO ERRGE yfedh DEY HG LRA sea@eH!1G LE Onder Uf DHF 
y@ia C&SKEGolF 2 Reds aadxOTK WAD.L) +B da] !RA WB.C.G) +B dz 
lefd2yAo KUOBK IRE GU YD ITT dae NDOg +e UGbUIAgTOP tau Af OES 
.On fer geGPoi TL Gail FAVA Gif Cor 2gOAATT Ady 
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CASTE Kode (SAA)) Grit Gain ng Sik ree ret av 
+E RUF KEBRYA ( A.D.L) HT d223) EP UTE 
































ive WE ATdz 
ANGHE (ATG NOE | Sue tie SPF NE 
HHA If FAK +125 DABOUF rats 
Lesley Nie 
anzf elyl 

















Source : Gérard Garibaldi, Op.cit, p290. 


: (A.D.L ) RENT DENG - t 
“ANS jrgeiia* 
STOKONAUB.C.G ) +35T dapat Ak CADVGd055 KOK YPDONJWA.D.L) +S d@\b 
Ady t iz ADA tg KEG)'f CBG AT P +o SEF Gaur Af yéats OFZ 
‘ANS( jice * 
2 2D LptetPadh Kifer ei dH GK NDY ZT If LZBIPOSYELF IAN Ao dpe 
+0 Sef tau Aft PoEEEE WA.D.L) 
:(f PORES GOLD) ENG! OCS Py JDEAAVIC KINSEY) HipU JAK 
HOUT 2 QO LudiauRoNA Ua Wnder Uf yao LipinEKenp YA KONA 
Ket atierPUr line U (MCKINSEY) eGR dA(GENERAL ELECTRIC) 
‘LAPUDZARAKOSI 2lgG?|@U eH UWA.D.L, B.C.G ) UhdlgGazetp 
OnAulAgRf CAN ORE UGinkdét UaA_j3 A Ulf +T Uo Lit KORA shi Fane NE* 
.alg...AUT ddZ 
:Gid7d2Z IPE Gu OSG] @OGOXA : UR gE ES WAA Pag 
om URF KGT CGak UT USE UFO UZ] Uf UGS GA Uf Au dayfed%5 A 'f Dio 
alg... GRA 





299€ 2001 YoRlf KyeAnigz2fenf Ul Be TERA GT Ep GyELIT dfctid?! 
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UA Koa (SAA) GRO BBA ng Sk ree rE 3r 
yu Gok fRIN|LAocROUGENERAL ELECTRIC) WMCKINSEY } Se dXpbotidjA 
+ Of + yrid? YGayUP LH4!RS |G BT dP IAN ezhyRNA cdi ape DPR av 
AUT Cdk OR AcKUp cid OP OnRf « 
AU] CRO H aE y+}! Ofvlif LpAF = @ « 
£ [Pda Gpyt yD peep Tiik 
Onder UF Dzf RS OGLY Lifily kn YEO 
FT] CoB ULMBIAf yd £ POGEydDH x 4 j ° 
Ongar UF DADDY Lyin ADE} f C5t4 Jef CHL yGAZ OZ BERG « 
.CGdH4! ORulf LAF 
ett IFN|LIBQ tneb Oigde> i ePUf otis AGHAT | Gob zG SHAS Gaur AF iii » 
(Lfh SEBS IgG 
.Ondfer obpyt! #11 Cab f YINIf YGo « 
(MCKINSEY ) +36[ dfs: Liko:(25)! ep UNGEE 

















CTT Cae Aig FY Ln) FT 1 ORK GBR YGF YR) 
+ F6i OSI AdFt§ def SEL yGaZ taf +@ecioly tia OGPF 
YG)'f 2 cO Lazdgdz taf +}@qae Cea F Otek 
Onder UF DF YGF | (cotation)ex f fiiok 
OndieR odpyt ta ATP | Onde opyt anf etiiadf 

















Source : Gérard Garibaldi, Op.Cit, p290. 


:( MCKINESY) FeNgT DGES OEE FTICH- 1 
UAE Cferm Cgcanuil dows O55 GOLF yar & 

-Y@)!f Coy rif £ POGS* 

5A if ObAdznAt age 

+O KEG - 

AGAR ENA age 

OR + hy 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 

fet yAoif O5 UBOUA $A 'f OS Adij yfxdailfestd LUZ NDLotidg COTYA 
. Do'f KGygeR Fo 

OHA Ay If +ORe 1 Gok AIF y Yih Citik WicORe ydeelf a@Po NDOlo GjlegUF apn 
Kg: i7oest Gndfer UF yGAUF KYfnfA 2 WiPae ek ND yd} Ls dy GRAD Ej ED 

LfailzO Gelf SELF ydz ONjULes biens d’équipement)UARGE Ao + ANF LEAT If 

Ondfer Uf OFLU 

SUMFAIAO GI SE dP DK Ccitd G6 O5:"( MCKINESY ) KN DZiT Nj- 2 

:(AUBUC) 


[nD AiAOlgt GAdZMCKINESY) +35] d2:(24)' ep ari 





Source : Gérard Garibaldi, Op.Cit., p299. 
VHA Af OB Acs Link yr 2 GARF :(C) +|Oigz2- 
lege NAY Obyiiat UF NEL fitek :(B) +[0id2- 
.2 AR DF 3 coUGsDcash-flow ) Ditazk : (At |Oldz- 
“(MCKINESY) ANSS#Ai4 - 3 
> +7 ODE7RNA CG HF TPR A U(A.D.L} SST CADKUPDONA <A NG ieaRj U prgtta* 
OSLI2PG@dTHPR KORF WB.C.G ) +4 dz 


' _ Gérard Garibaldi,Ibid,P302. 
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Wasik Kode (SAA)) Grit Gain ng Sik ree rEt3vr 
:GId 2K TEFRUF Lifes | 'QU' Oak ANGI Lie * 
OGL Linaia dzi df afer Uf +280 5 GREG ASDZAE'f Linkidif LUI Nb- 
+CBRUP 
Oe +A YG) !f OG! GREAT GUE K CBR! [foe ygAAD EAL | fe ADEZoN- 
 GaaRF + CORDS LUDA KI EA pK bot GzAur Adz 
Si GHEGUDE PAN ;GIAG! Lilie LETHEHEL ND AELD HEH 
:Ondfert UF yank KYARD jb AGRE CAD foale yA yorP LZ 
On afer Uf YaBRO A Ar KYABUF Lineage : (26)! UNE 






































B.C.G iN DZ A.D.L RNS DZ MCKINESY RN DZ 
Wis PNyz Lira cuit Fei cuit Fei 
hor NO) tenet | Igidz tT T Pee tT T Pag 
Rae Pie SE WEF CADP 1 Gf OGL LiRGIESGZT Onder Uf DRE 
YEU z GPU! yAARf DfzigA Cif Y@|Dka'f I Igigz ecuy tl AUP 
EYUIFUBAZ = }gRFCS EGIL ygaz HaKK tO fs tGREGPD a/R dé Affe tfREGPU 
cAGAh OGPF yeu 
WARELINIOT NOE cOBdE ABU | OR yur A OR yur A 
Fill fie UEYREhE! +affnb#! Gtu A € TPR yipyazdz t [PKA eu A 
Filigree TH Do'f K@GL| dehy KGL up| tOfedK@GLiej KGT adz 











Source: Gérard Garibaldi,Op.Cit, p303. 
+AiAf Onder UF yaoi KYARDL ino acoiamenf GAG CL WZDyAM yf yirP LyzZ 
2 Pp2GGdI GEPR Aol] (RW MCKINESYISY dVA.D.LIBT dB.C.GHBT dz 
PDF Gedzfetp 
U +] RRO} + syd yOOK UNGAR CO LWA cae KE Af GBF YU NPE] KA 
.Ongifen Uf yaoi + da CELEB aE K GRA CREE Y ndYHUESPH ychiok 
tao OS CRACK GE WSL jLipinlay}! ORLY ated Haj Coz LUNG IAN AB NIZA 
yu S4|@on sedge a Pk 
tau A yaoinieff 2 iAW@DLY KAA IANS foo DPR WD YAdEt ote OSDRIA 
GiG ANA WAAR y Gietf Fini Ufeins DAOSeAp Gi Ot HATO MAG KERdF 
ARUBIKJefepHPICA KG HER och pz 
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Usk Koa (SAA) GRO GBA nS ree rE 3r 
1 Uiliffie UECGHEHEL SNNIIS AA HBT ITUT Gr ukeD AREKOR]Z 
(SAA) LfoaDHACDAS ++CTD Gia KERGE Gu At Sezai NDYAGT) LiAdif fANIKoK 
+BET AZGRPR ANA 2003-2002 OR yuP || 'RA 2001 -2000 Oj yorP Wea 
C5 HeTD eda KG AgP tu A +5220 7ANj NU MA Onder UF yaoeDZ B.C.G) 
.GERAGEWARGHH! +427 f GHOR Of t RTH! ayer Uf fiforA Ws A If 
“JN ERTEYRLDSSSIIN|S A A )DVEAIHiGUNIS HP IE: UNG 
titi KECTH | Lp ook Gj ORf yoef LWsZAdadaPifen|f OBLailtf Y@pealo 
OE OHA jyeetf IRNLinb sv 
YOfed ZMH fp effen!f OBL aif Y@pNOLoUdiA :1 cNIRECYE - ¢ 
W1988- 1966) Lpltficttf lef O5|||RLBA :(DEREURAIHNEBHES! INGER: 
YG DEAF eGloGs BMAP 127/66edF CART HK TRO AA YG! +/ANF egfoo! ZAHA 
ACE & PPUF LAGHIARF KOT D] !RE lefef IANVUPA 1966 1 G27 C5CeddA Omit 
+aQDAR HeT!F NOG Lj! + aaa KG ADP LUARGDEH4eT yt € T PRLAGH? e2d GZ 
GE STU K Gps VON H6 AGPUF Loi Uf if Lyk + ail aai KCERADEp (S.A A )L fox Z 
OlgL faith Laci yA G2GT If OGPUF Ljnkt Gj yHADAS(CAAR) Loa UeFen|f +4-2TIf 
Linif iio} tax Gj ytADORF (1975+Ej OSCCR) Lia XG+edP +4eTf CAdp 1 
YILf Lioet Gj y4ADORf (1985 +fj OSCAAT) yiLbHeFen|f eT yA 
fer LBA : (REGUS D2 HINIEBHESLAN, FTICUE DEBE iene 
YGp Gids GG RUF KEG vt! 1 EOF four tT OF + do CSHB KZeT + 1988 +H 
| SldE LAG 2 2 GADt CPU LAG Gio HaCGUT UF IRN+ id LU Liat 
ATOZ 
Cig ORZE Lil BF 1995 O4@25 ofPGhw7- 95edF CART NCGS : HIRE Wep* 
ANA byu SyEThohgediA TAALMF List! lain KEDyur A ye !RA Lintf YG)! + ANF 2Gfog 
(GIA (CNA) LX DIF = IA Lfdcaif Ci pAYA Lfoatf CGY A And yuP LH# nk @z 
‘Gidzfiy Lina KGeT IRE AiG ZF IANiKodz GE (UAR) Linktf \icéc\ Lint 
(CIAR) Lfoktf (6Géa\ Lio ZAAF +4-2THf - 
(2A) KGpeD He Fen|f +427 f - 
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Wasik Kok (SAA)) Grit Gain ng Sik ree ret av 
CSREES ORI fA (CASH) KGRodEYG@pOEIT T Profs cok Liniitf +42T - 
.20004 fj +Gfro 

}@OF OaZGHOAK OS folk ONA (EL Baraka Oua-el Aman) LI@GA }42h +42T - 
2000 #0) OSK CpROAA ‘Odi oyh@S KAR LIaKH+2T YADONA iat OF 

(AGCI eGR Uf U’ QpL pat ! +BRfenlf 442TH - 

(SGCI) ¥ CGef U' olf Laz +427 - 

D298 +f CSCREZoNKOHD DMD GZBhONA (trust-algéria)Ofenlf- KT Ok++eT - 

.(CAGEX) Kfepg If Lid A Line ffen|f +42 Tf - 

tala UF 227 Sfieiaydld BEST OGAF Lint NOCBiey YAdgIz 25 :1 dle LIYE - f 
 OBy dk Lioatf LE aAly FANT GEL taf CEU’ zn DOR KG fe 

ecuaf OHZt Date aGaUr ade KG Age plz LazANii Get Lint Az Np* 
AOG) py ASUPS ADC G2iidk A2f KA 2 ead NDR OU Lp dE NO Wf oGf 
UA UBS yale YREUT THegiy yO GA ULpaie Nie G2 oR HEI yik BJ p 
LE FRA RA lifes hifiZ yi! RUBIA COLO GADOND ER OU LpAAE|| IRA UBT EPS 
Cea yonbE Onif MA NAF) EZOnY 

1dGKG AGS [Ube LYN GHlled#y? YAeu Lieu 1 AGRF Lint AZ * 
PoLp&t de NUT Sede yigADyGdZ Unie LY GY Fok AG Gi] Unbeetf Lp 
| Ryo OPH YOU AA UL foley CIR LAGE eats AGI yiO DL {ola LARGY p ye 
Onllf Diz OB PPA fea HGnIf NBKCdkoR offs WrgaZihh fot OG DL poop Dg 
PRCEN FAC oN Frey POPE pean IE RE.» -T GK Nip C5 2 Ge LE 
(90: {GE ¢....DNGRZ! FRAIL DNF Ds Uy 

H1Gy NBGagzi¢ LU URodf LBP LUANA Ly Ayu of G81 A/c OL fof AZ * 
Yf | OZOH eT o AA DR Gi! LeT LNG GAo LISP LUZETIF Crib Ledtfitk 22s 


Nifa® Njs Oi z Uase@ 0 »:(2E)NAhiAIA CBU Any € POA OBR NIEZ 
Bod? SSNjGID UA |] RyAE fo F OA NGL ize ] Curdz 


' -Farid benbouzid, "Un mouvement que nous ne pouvons pas ignorer", Evoluons ensemble pour concretiser 
nos projets 2005,B.E.S.T-RE,17 décembre2004, alger,P08. ceded * ee 
22 WIOU992eFen!f Unies VEyapR IE] 3 DERRELEAT Id hbfh o- * 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 
BGR KG Addie YZ Os yigiaihePUA Yigiaihetly yEAPDNG Lingtf AZ * 
.4eT Bad? 
1 Bf \@eelf MAO HT dani f RAND He Lintpae Conf U' zrNDLivtgie Oa Ly! 
OBGRE Linktf AD AGA Linky LIB GAL y+ Linuif + G2AC TEBE fale yAG 
71 OGRF LAD TaoRYA OG Liniatf +6202 Td !o VGAUGH Caer YAcY/T A BA 
: AYLI] IR + Hale BOF Lyinb gk 
|| fOTUA OGPUF Kaki EL AGRE +16 Dpy |OORf YerRy PAZ LUDAaRS Licwtf NID 
E TPR LEGHHE GTDRE QS @O LE I RAW opp yAeL fag + aka dip yok OS 
cou |f NAT OLYL Geek 
2eaif ||! LAZO UA WALY GBA yu df G :NFAK ERT LHZOAeR Lina ABZ 
Leck 
Gus ORF + RF Oe KGADE yints OS yoaif fHNjyAd® :1 YFENMIE YE - t 
(EAN) + Baty AD Ry | GEA Ofenlf fexf Keazol| IRA ecHUf LEN O51 DAFA Hedy 
SED IAWOALNY AOAT RF GPF yeoks Lye Met OS Pe 
LAG I EUYE- o) 
LORE GG RUF yoBelf DIPLYAT AC RLF OCB ED ADH mm GCM Linatf OSL. Nb 
MLO OSLYT HZ 
Llp CAN NIEZY FeRA act Gi! OS Milf aR dé C6 Y@elf LE laa ANA s!OTHE* 
hj) OS G thulji BDI 'o afenif OS Deref KURdZzKOA fA Uplimageny 
ONA 2000 +8) 05%.34 T IoK ZA ND !qu' Gulf CESK HPDEIA 0(9%29.78)1995 
fedf DiS Ney daiap PAzif 7 BZD Z20e Chir RF KUped 27 Beg 2AKA YEid# + RuLj LGD 
CSYG'f ANGE aaa ac Geiny OALA +4 BUF +4iing UF PAGE] BAAS Gv 
€ GTU Loe 
1 A RUF CIT UF ySRK An One + eof K GT Ge Lay Ge OR K+ Gow Nb: HIRIE* 
yGAy De 2ANiKI !9l| !RAPLEDK ET aR YNG 5 NAKORf +OGiE CEAUF LUZ OPRF 2 fri 





ATE UYCUUBILEAT Ig hhh o -' 
a ; 7 16 € 972 Udy Uaiazt Aoti6 op WicifNGiT CED ERRELIZ | 1 & -° 
GA Ogaeap UrIRig HON ORG NARI Ces AFT Od 2 HoAEL BEAR !OTHEDROU' ZT AES (40s de 
.O7E U999 W1O 

*.07/08/2005, http ://www.ons.dz,/présentation/indice économique.htm 
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Uae Ka (SAA)j Gar QS He rEt3r 
OS OFGHf Liniif AZ O55 lode yGAUy Be OL LD nL jie deaf KE AF O55 jo 





“| HRLSROIGD AM A yGaf C2 KY Fuh. 1996 +0 
(SAA) LjoaDHAQf ++2TD AGH Lioktf OoyGAUF D2 Dio :27)! ep GNSIE 
Up :XGNE 
1997 1996 1995 1994 1993 | Lape 





293.610.137.78 | 2.818.829.13 207.887.439.60 197.636.220.06 152.403.888.61 DBE 
1 YEE 
244 € UWetks fb ynedii+dd#ifod?: par OZ 
OGPLL His? | Ozk2 fru GL ade NDI BF OZGiaf Liatf AZ Nb: fie ANH v 
+Hhj OSL ASIA URGE FAN EAyGaf OR] kt ao KAD AS AIA U' edt ADIGF 
CK M2.818.829.13 uh2Aq61996 +h CEC Up 152.403.888.61 Uh2A61993 
| IoN@@ZDRZ OS [BEF NY EIDYGeg L$ 1997 +f} O5293.610.137.78 Apa 
“POA) 2 e201 BA OZGHf Linif +I1GR Gin AZ Lieto 
yod VETOGANK DY OMA y Feu If LWA Zc RAAT Ok Lfoldtf PZ Nb:I QRaRE each 
yuk L{foif +42T NDLfo O5(TVA) yduid Liao’ NDArLil| IRA WAzf y Go 5 Op 
Lt ZAdiol a/c Linlatf YACSLYZe5 y+ NDGE%38 +RolKMIBS) GGRUF I GA ree If 
BY OYA Y eu If 
oT Uikeffe VECHEHS|(B.C.G ) + FAD RSYER |FGLEIS HF 4 | cRaaGE JE fie 
:GYILf GDLieGedz BEAU Ake 
Lfolif 3A Adayfeds 
(SAA) L{xaDYACAS +42T DH |f tT off * 
05+42G dA Ady +5. daze e2d GZADUB.C.G) +S daRPR g LUZ fif NE NA 
. L{PGedf LIN GaR AST] GAL IAN AN 2 ifs Af 
7 2Uuf YiGif C5 Ondjer UF yay KAPDL pais +FeT dh IRNiI IQU' ceRE ea fats 
KGR d#242D '9(B.C.GHAT diy mage 























Uo 25 Dez 2AGIOU LIRF ITT oy GE Lindt NBDGOZGHf Lioutf HZ Loz AVA:POA-* 
'- Gerard Garibaldi, Op.Cit,p287. 
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Uk Koa (SAA) GRO PBA ng Sk ree rE 3r 
.GR GREK yk GIB! GA +T of tep Ada GozOef ONA (Star) !Udferay dlie* 
fAVAt geur #T of || BATT Cdk GLA Off tOTILF ONA :(Dilémme) SHIA dLE* 
.cdp Adie! Bf YG'f x 42 1 BZ 
{TT Gabe GA If + T off Gis LARK ORF FOTIUF ON :(Poids. Morts) Dag\UE Wy ot 
UAT dd fed GA) orc U HOTLIF IANS GRdA 5 Af Adzjyfeda| IRA teu 
. OfefAdd HZ 
LH! tlg@d4q@Q +T 0 Gp|| BOR +OTIUF ONA :(Vache laits)f NIE SOE Hay 
PAA TT Cdk 2 @G dé@eki AACKSHOTLUF IRNINPEGRGA 2 Gur LASYG)S Adzyfadz 
SAN EZ fo ZAM HET IF KERIO gt dota AA OgHf yao GUS feAdp 
OMA Udy 
Olatf WAR? U’ Ozh 2 A x(Le taux de croissance) DEERESN) Npi&aD Zc 
LoARg x4! Adc Ured fifo FAVA 2001 +8) | '92000 +) Lptiictt# lelef yu 5A DZ 
||! 2003- 2002 ORI! NIGHBCOTF > GALI SA OS dat KGRGE 
J Offen!f L{ogDYGp COG WN 54 AdayfedOLr A5:(28)! x UNE 


















































Lb LAaDHES YEN 

% halt DiBEQUS! ick | DIRRRECIUSt id 

2001 hb] 2000 bby] 

8.5% | 694.8 8867.8 8173 U Gfe [EDR 

6.5% | 144.4 2236.4 2092 Hole GEAFUREDI ERY, 
13.44% | 562.2 4743.2 4181 Hive EUR ee, 
11.28% | 707.6 6979.6 6272 RSNGEPFUOAEN Bap ED bey, 
16.43% | 483.7 3426.7 2943 USieFUC Dee, 
33.94% | 491.2 1447.2 956 Hela FAURE Dea, 
-8.10% | -88.2 999.8 1088 t jo LED 
11.577% | 2293.3 2210.3 19808 UND 

| EAGZUG) ob ffroL Hz: pay OZ 


-Rapport sur la situation General du secteur des assurances en 2001,Op.Cit,P06. 
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Usk Kodak (SAA) GRO BAK nek ree rE 3v 
PrUdiiy a AR DAD/AMf LOzeljLii -UNNIEDOYBHY UT GIYRA Sicgtfie AN JHE! v 
| IgG ULF Dis yT At @ 2000 4BjhslgG2611.577 Uh2001 +8) CoEEeoyrft 
HANS Bb Oia 5A If OSU Dio NDERALjenixA Ui afer ati Linz 9808 
Ye5(¥%31.58 Uns ZAM OGPUA 5 feolf YESA %40.123 UnKfeg If YES: ONA YAeS 
K Cpa LHD KC CHR Lptet >} POLO Ie LIGZY%15.50 Uhy| LBs | Baar CGPUF 
HAG cree A LectaAdij O5@h1} achat KERdk y+ KEEZ SNA Ode!Uf YGF KYR 
Lint U%33.94 UhiAdyRoLedk+wudf GPUF Lint -NDAHHS ePc Ogi Wig Hz 
FAA %11.28 Uh2Ad Adjyfed2 BE + @ (IARD) +ZAGI eGPUA 5 feolf AGPUF 
Uhdjédg} Fol jek 7 BYA (Ris- simp) +03, Hp 2GPUF Gai Lyaiif Lp. fA jLpi2y $210 
2 RE Ge (%13.44 UhsAdatALLjeqki BYA (Ris- Ind} G4Gf 'f GPU Lin %6.85 
:GidX GIDE | !oAcky PANY Geol Fd %8.5 Une AK Ad Rul jeg If Lika Uz 
AZOG sesh A Kfeg DAMS lecboDZdk df fief - 
OpB05 || IRA "Kode YGp OSG AT P +digA +aCnaF Kec UF Dyer Os Adi - 
aePU KEG If 
Ofhef Loaf Soft fA @ GDGEGp ctfad 1 BF Cotidf YE!GH AWD Aijeldp TERI - 
tities KGAA KyUP LAF !PA+ rel If + ef OSA 
4.5 Uh2AKONA OGUF WEF Dio LU HRoLiyAdzt GTUF KG NDLot dA 
fANjOS Ad y fed A\R5 NIZA %5.49 yRZKIG ORF 2000 th) X4Z1 B2L001 +hj OS 
ORE Cait CANIS FANIY GUD/ Geog Gi (%8.10- ) + KEIF LAT IgeANIK fp Yexf 
.ffeaii! + ery leif U Gig- 
- FEGRIA KYRA Leah | Caaf + SPY - 
+0GF CRA LUZ OPA yEHK GL do LWH Gf AB ilip- 
U 205 yap yuP Lp] !RA lpi) +]@OnUURGE ARN Nem folatf KGCT Lp Te 
(1 QPF Lindt | lol@hif | Bez jou) Ome: REY 





oe Rapport sur la situation General du secteur des assurances,2001, Op.Cit, p05. 
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Usk Kd (SAA)) Grit Gain ng Sik ree ret av 
O5H¢eT DHA If +T off Heda} :( SAA) DERE] HALE HALA FSIELO GE- f 
yod cif READE LHARG HH! HET UEigt gGayuP 11200340} S|] !A2001 +H 
| IRLEROI CED Amn fA} @ifenif Lina A if CSOGAUF ULL Dio 
. LAD YAM +-2TD Up If +T of Lit: (29)! CNSIE 
Ub LAdcie YqINE 


















































Meg IPE AZBIEND GE HPL IE Fick Sse id E 

Hf lfruzeDizz HR 2001 2001 SNiEl 2 
%G9.02 %52.72 4674.4 8867.8 l Se |ED ERY 
%13.28 %A0.23 899.7 2236.4 hole GERUOIED ERY, 
%S.91 %8 452 400.9 4743.2 Hive UED ea. 
%19.20 %1 8.63 1300.6 6979.6 | ReNSEUOMEN BapS EDEay 
%3.51 %GH.95 238.3 3426.7 UbqeL Ey, 
%0.45 %2.12 30.7 1447.2 Hela FRUED EE, 
%73 %AI.72 497.1 993.8 t jo UEDEay 
%28.02| 8041.7] | 28694.7 . COE 

OZAEZUB) 0G AfZoLNZ pay OZ 


04€ W001 WSAA) L&D HAAR HCTDY Cu RF oa RF COPdz 
-Rapport sur la situation General du secteur des assurances en 2001, Ibid, P06. 
: UNSREDIAS 40> DPA Sidpfie ANG v 
ylok GihLOLauif WRG FANJOSL (oD YACAR +4:eT!f NPLotidié :L Sie |EDIEE Ngiiz 
O51 GA If GR o NOL 05%52.712 Uh2ALIK+GA +T oh2001 +f} CBlefpl If e¢edz 
| IQCANGRE ANY EDI GeoL Fd 2%49.3280 Uh2HK2002 +8} OSUARGE IAN) 
yAPBA 1995 OSG 25 of2Gh07-95 edit ¥nAdat] SEB WED FeHenf $A If AS- 
[SONG UA OGG E Gif yaaa KIRK ECTS Lififef 
1988 O4G 12 0501-88 BBE Cf PUF LAG AK Cig - 
LUA o Okt @ WRgAMPUSAA) Lied ZOUAL +42 TD ZPOMBLURG FAN) otter 
+f} OSKu Pig ORF +q4y f GAT o GR QVAGKH+eTYE NDMIA %69.02 UhtLadp 
OMaHEP L 12002 
YHedFORB | ZZ*(Bonus/ Malus) GELS GORE - 





'-05/09/2005,http://www.cer-dz.com/présentation/marche.htm , seh ay 
+ BGI COBY AKI BF 5 REDO |!f + pL pyself | BAdxwMalus 2 4Z Bonus -* 
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UA Koa (SAA) GRO PBA nek ree rE 3r 
Koda kOSyé ADIENA(IDA )eTEHEU' GeRGS | BAA 1 aAdp + GUC EG - 
AFT EATS yor KET Linh feeur df 
C5 AT P + ccptf PY zf eG|LAy | Bialp N2Hp Y GoM | OGARAP 1 day Gpyl A/dAf - 
UARGE FAN 
KG AGE LYLE | H27edf FANILAYO :(.A.R.D)RSNSEAPEUOUEN Bape Dat NgDEZ 
:(¢G2G If CGIPUF Lina +025 196 AGIPUF Liois). GAs cat 
UhS(SAA) LfoaDZACDAF +42Tf NEEZEOY kK 2001 +f) OS Ocbeif LARGE fANj NDALj 
2001 +8) COSNEEZ2U8 Ki Bf (+ 2GT tf AGPUF Lia) CPUF URE 2 HrPhy) IRA 040.23 
.%38.9 UNSCAAR) 42T 
AGPUA 5 ffeo'f Lin Wadi YH Yedf fANjO5 (SAA) +42TD2G4 If +T off ofA 
%18.63 UH2001 +f} CSW ZAGIP 
05+ |f +T off ANINDINLILHA yt +aqEF 5A If 05+ 0Gif + He@de yfok || !RUONA 
J IqhGA f+T off OSU’ GPLUF ANY ED yeKh %1 2.129 I IoKu —Pigh20024 fj 
+OGF KGeTF LirvG ATP UWE FAN) yAo +daiF KGeTF Lihol] SAE Ao = 
(CASH , CAAR, SAA ,CNMA) 
til GEABIRED ydas ABKt+4eT y+ Koh D Ghd ZAeToR ete #1 SEE LUZ jeAnp = 
fh LR Yh 2 rin! GPRELAK GHIA UBB 
5A |f Git Ok ORf OFETIF ¥ FuhK zo fp Of Yexf fANJO5 CUP HF Lege K NDLotidjA 
Le CORA} aRoy Loot KGING2001 ete 11 + fioDeehet AT P Lioitf Lact + asp 
SUMGE | 2 [Ode (eTGHF | dabei OB RF 8 AR d2vGean fig dpi BZeapf aca Gi 
+GGi If 
fANJ (SAA) Lipa ZAP HeTE KeBT DAA :(Ass-transport) U6 DEEZ N@SZ 
Yeu fANjeoOK! Ha+eTf KIaZ AA 1988 +8) OSE T PRE LAG Glofenfiinif Wade 
> +7 | ZONA %6.95 Uh2001 +R} WARE fANJOS+42TD HA fF +T off CAMA Olt 
‘| IQtT off IANIOLEKY GD Begl4-dA %5.65 UNPYKORF 2002 + Hj! +GA f+T olf 





a Rapport sur la situation General du secteur des assurances,2001, Op.Cit, p13. 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 
KUpedas Gig y furdt @ottp yt HG Linlak U4 EA |e OBA AAR da Gg - 
9 | IQ%13 Lz! Ackzf 
+ haf KECTH Lins] SEA ARTO 
PALI !RA++eTf GiE T Pr Otf KG RDP LUANG fANictad :t JO) UE Diet NgsZ 
| 2001 +Bj %49.72 UheAIK Onb lead Olga LARGE fANIO5+ G4 'f GET o ND 
‘T loymek CANE FANIY GLA 43.456 UH2AKKorp DORF 2002 +8j 242 
Digg joaty G ATP Cidéf yh) | eA depif ECT IF OpGa H4:eT!f Lins] SF AERTO- 
NIA 052 AANA LaF Of yAGK GID GT GT Gifteh42Tif Log yand Gg 
PKG GER Gi KO5tZ2] YA LEin!f + CEP AGE Kt AG hafAH1, SEP 
LAif NO GEARS fANA 3 ORTRUA YHOORF KERGELUANE TUT GEA fale URgAb- 
yne Dip fendafizf FANIGeTHDS NB € TUF | Gia ola AZ + ORE HAD y OM) 
 PASIZOTH FAVA NSE @efelwh Azif FANIAFARA GedBEThd+e7 Hf O55 Gy Af 
HeTD EGA If HT olf | HzeGR dE tT he STU KG) BZeKK OM yee Kae - 
:Gig2yh j 
KYRA Leaf af FSI Y & 
.AzDLURE eripaf= 
.ffeSi! + GFETHF LEAF CAN GR 
+O +427 Kop Otf lainif KGRde LUAUGZANA : HUE RRUOUE DBRT N@idZ 
tOMBCBMNGY FAN GLA OFOKHeTIF YAGI 2001 +f) CBI IRLE AA GRIPT Shi fo#DZ 
%2.12 Uh2001 +8j CSt4eTD EP If tT off CGA Wigan Wj! CGO yEaUF De OS 
NEA Cada CAOK ANA 2%11.19 Uh2003tR} CSeqK Koh DEA GuLjtgzu ONA 
: ORR L$ 
Lpxtichaf Gis ORf AGPUF yinlg fur yo if Linkatf + eho fjzhb (OAD UACDAR 142TH Dep - 
(BADR) + Gif + GHA} ogg || Lyd Doudf YG) f 





'_Rapport sur la situation General du secteur des assurances,2001,Ibid,p 12. 

*-Rapport sur la situation General du secteur des assurances,2001 ,Ibid,p69. 

3_Le bulletin des assurances ,Lettre d’ information trimestrille du conseil national des assurances, n°01, mars 
2004, P02. 

*-plan de Gestion Prévisionelle, la sociéte national d’assurance, 2004, P22. 
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task Kode (SAA)} GatbrGank ng&k HE rEhv" 
t@udf AG@PUF Lisi WRG 2k O5 (PNDA) @tidf + QD DIF NoRBHG + dd 
eGPUA yo Gdk Lin (5 @otf UBeHp Lint + OGF 4 date KG Ade OSG AT PA +4:2TDZ 
AZAD 
:(BCG)t FAFA AT FAI EN CN ND AGUE- t 
Onf tok ¥ Gohy| !RA y+ Oliiif YG)!f AdZyfadZy Gohivedf fANjyUP LHazDy) 
. Lfolaif 5A Obt agit KG Ade LWARGI Gia 
(moyenne Géométrique) “OQ Aidf O% Af 5 GURY] 'R DG: DRE UU] Ni 71 
2 QA Lys jode Ogi YGF Ut) 2002 40) | 191995 +R Lptfrdif lelef Keds HZ 
‘| !REjLIIED/AMYA U YGF Adzjyjpedé AAT off CEjctist akind 2 fodtf KGET 
1G saf YO] DUAR ECT 2 2D LH#||ode NRE Lik: (30) !p UNE 
LP LAGOS YqNE 


2003 2002 2001 2000 1999 1998 | 1997 | 1996 | 1995 
31792.294 | 29008.8 | 22101.3 | 19808 | 17423.25 | 15998 | 15643 | 15157] 13224 Quit 











Nx 


9.59 31.25 11.57 | 13.687 8.908 | 2.269 3.20 | 14.61 /| CAYGTA Eup 
1165 € UigPS@ WEDD HDA jpaz0G) 0G} ApZoLNzhoT OF 
-05/09/2005,http://www.ccr-dz.com/marche.htm 

Pp NpotiLjAdif yfedzciq tink "7 nied k Lace OG YE] D Achy fed ARS NBA 

GRIKYO Ofho CP 4 2003A2002 ORI LK '!REehy#eq 
USNGIE | 2 HisleaaE U Jeu 4d4H4 || (DAS) i Uilfe UE UL GEDEID HO Digit - 2 
AGPUF Link UgaKjeg If Link WiRgisiga aalaf KERdF La ZAdad2 A if OS Ie 
Ug Holds AGPUF Lina UGLY LY Link WAR ZIGZET If AGSPUF Lilet UNG AVON HG 
| IPA UR 4! FST che OS On afer UF OGY LifieDio Liieeutep Ag WE @TUF Lint 






































24¢ UPSe WBDaET eeaf AB :eLOVA Kf Litindzhay yfedyAeIMA T = — ” 
i-l 





22k ‘aces 
tMG = 4RIX, 3 Xn. Xagcccussnets x, 


ee MG, = 414.6 - 3.20 - 2.269 - 8.908 -13.687 = 6.64 
MG, =$/14.6- 3.20 - 2.269 -8.908 - 13.687 -11.57 =7.28 
156 € UgPS@ WEDYZ4o Lhs fealf 3 - | 
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Ua Kae (SAA)} GARBr DB rele rH rt 3 
(25) De y# Tif 2vOPOn eR UF 

NIZA %659 Uh2HK2001 +f} OSH42TDOGLY +bpdzPAgl o KfeG !f Link UAgZ » 
120.41 = d=5 < : Ola ONS LARD DRULY 20H !f NEB 

Urveiik 2001 +Bj C5442TD ZG +bydA_PAW o +08 HH AGPUF Lyne WAR? = 
0931 =d => = : Cle 2H ORD OMULY OU !f NEBNIZA %1 3.28 

Unvetik 2001 +h} CSHeTDDGLY +bydA PAK o +ZET fF GPUF Lip WAg2 = 
120.1217 sd =5 — Cage OF ORD DAU Uy !f NEBNIAA %5.92 

2001 +f} OSH42TDDGLY + pdt PAK o +ZAGEOGPUF At FAIA feolf UAtd2 = 
Qz0.411=U) => 2 : Ola 25 OAD OPULY 2U)!f LEBNIZA%1 9.20 Uh2AIK 
%3.5 UNPAK2001 +8} CSt42eTDOGLY tbydL PAR o y|LGs BAP OE LURdZ = 
120.722 =U =~ = Cage OF 6 LARD Au 205 !f LEENA 

Ubvefik 200148 C5 +42TDZGLY tbadzLAZN o +otidGos BAP OL UAgz = 
20.38 =UW/ => = : Odd? COLD ZAULY CO) !f LEBNYZ %0.45 

%7 3UN2HK20014 fj OSt42TDAGLY tbydt PA of GTUGS BAF L fot WARGZ » 


140.135 ==> a nea FO L2ATD DALY 2Uf LIBNEZA 
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Usk Kd (SAA)) Grit Gain ng Sik ree rEt3v 
.20014Bj! (BCG) tS dHSUSAA) +HeTD HK KGAGE Gu A :(25) pute 


Kaj ect 
Seay € 





Des" 


oo 


%8.50 
%7 


ae "+ ROLE LfeAL 
"Y ADy le] Hp 


%S50 
HeTDEGA If tT off 

Keg If Laat AR 2(1 )peaf yAtE- 
ATH SGPUF Livlak UA 2(2 ) AF ytd 
AGAGT f AGPUF Link Wig 2(3 ) DHF Vk - 
AZAR AGPUAT fAolfA 5 Feolf Liniak UN 2(4 ) ef ytd 
YILY Lye UNG 2(5) Daf yAHE- 
+@udf AGPUF Link Ug 2(6) Delf yc 
£ GTUF Lipa UA 2(7) ef ytd 

(SAA)}H2TD ANE KGLEdz loft Ub) o@) ARZoLNZpaT OZ 
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Uae Kode (SAA)) Grit Gain ng Sik ree ret av 
.2003+Bj! (BCG) tS dOSUSAA) +4eTD Kea KGRGE Gu A:26)! pa TE 





Ad yfedz 
Dyes" Sed? 
%18.63 
% 
%A.37 () 
% 
© © 


_ "+ Kale LfeAy" 
"y Ait leltp 


%50 
HeTDEA ff +T off 


(SAA}2TDYNE K@edz loft] Ub of AZoLHz pay OZ 
: UTI! shies gichific AN ji4e - 3 
SANAday fed %50 LH2HDGA +T o NJi Bf WARE ANA: Ste | DERE NgeZ 
Yaz "Dr! tur A OS AN|LUARGE fAN/NES NIZA %8.10 UPA Onaiaif 5 Af OSU 
[| BA WARE FANJOS Lefelf | |HoNDHeT IG YAGEA 2001 +1) OB JAVA fefAde 05 U' fegv 
| Ig GgbL fro Ly! Leaf | EZLGSYA URGE NICER KGafer Uf La ZAdad aR Jv 
LiaDiH-eT Deg !f +T olf KofP Dip 2003 -2002 OA} OSNIDA] Lite IDA If 
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Usk Koa (SAA) GRO BBA ng Sk ree rE 3r 
OB DASNIZA %18.63 | !oyT A WAGE fal) Of 5A If AdjyfedAPLiGin %50 
ohp Lae \GHURGF FAN Gu A O5CANIRE FANIY GIDL ¢ ct "5 2 aif’ + Gur A OS URGE ARN 
‘T lgOuapkatf 5 A !f OBLURGF RNAdz/ fed 
"+ GF 5A If OSU END jeCRGNDUN ANOS! AGF KGCT'f Lins] SHAE ARRT * 
LE Kn&200110j +68 OgtteT GpRIKIG ORF %50 LYPHOF + If +T Off Nb * 
Hj yoolpinAdk KECTIF Lind Gis Adolf | SGP Did WARGEANIOSHETY EG PU 
lth 19954 
th] Kefbt @ tau 14eTDZ feu le KGOZKG Gee +44 k leGA NDLotidfAA = 
LP LotidiS epuf 41 SGP KGeTI@DIIAGHZ Haz +ALjONA %33.4 Uho2000 
HH} 05%64.14 UnLIAAA 14286 +427! + ROLY] REA U2000 +B) %59.5 UK2ANFeT 
K@eTIf | Io YORYA +4eTf LE OBE I Io WSAA) +42TIf Liters fib GZANK 2000 


























4] Se 
-Kyeg If Liat WAtgO5 (SAA eT DH If +T off Lib: 3 1 ef CNSIE 
Ub 2 CUG:YENE 
(7) RRIF GE | SNGIEL ZHALIF IGE (Co) RBIFID'GE | SNGIFI ZHBLIF ae 
2003 babi] | cae 2002 heed] | ae 
2003 hebdj 2002 rebd] 
%A7.46 5781.784 %AI.33 5065.631 Dibey, 
 Gielk 
‘| AG7UG) 0G Ah4oLhzpay OZ 


plan de Gestion Prévisionelle, la sociéte national d’assurance , 2004, P19. 


LHL IZA] IpYeSOUGANA :(1.4.R.D) RNS PFUCIEN SapCE Dba Ngb7 
‘GA KG RE 
+05 16 2GSPUF Lfinlit v 
“+ 2G] 'f C@PUF Liat ¥ 
40a HET hy WRGELE + foR 82d fo | BEAU 3+ yaoEn PA ficijA 
OR{A 'crédit- acheteur" | QA ORF U’ A2|DZ] AKHAGKUGT k Y Fuhot ZeG decency eae non e ie on 


Ie Rapport sur la situation General du secteur des assurances,2001,Op.Cit, p35. 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret avr 
Oaaif Yedf fANJOS lef If etedayfok Lina ZAGAT +4:eT!f Nb :IHafe GE RRUCKE DiEEy. 
WAGE FANJOSH-eTD GA If +T off CfA +427 !f GHOZOR +2 FAT LeBIGY !Reth LEGA 
%7 LPs (DEM Li + dae 3A 'f OSYedf AN Ady fed !oG3LLfRgL4! %40.23 Uho 
Lib ppARGlyfciaA " + Fate Lfe AUP eur A OB ANLARGE FAN INBB NIA Ga tur + RoLJONA 
Uh agua 5A DOGS WEF C5 DIO Yexf FANN GaazA pede OSU’ FEA tnGif 
Gio? tou +AOly AVA %10.6 OMKORF 2000 th) X4Z 1 BAROO01 +Hj °%10.1 

.A2PU 'ot hj Loe GPIGOSONA A ePUF Aaa K GAG IAGAZ 
aR dif of +G-dkp 1dG5 CAD @EKHTG yu A Yedf fiNjceUA Lh of Y DIS faiA 
Lind. Sf | Am Tob linif LMA'T ydt ATP || !R Gok LyctA Wredf fHNjO5 Up 
Wat Gap) Linktf Cay A eAnip yok 1995 OdG 25 OSCPddF 07-95 De LAGE KGeTIf 

(Loaf CiEAGA 
yuP Lia] IR enix 2ePD) !ot hj LUZ xf FANS GnGg Luaéelf USAA) +2T yAGIA 
889.9 UhbeAdA 2001 +8} OB\ Ub LAIAZ880.7 UhbeAdA 2000 +8} OSt||ode Ginrej 
Upp Liaiz 
KypoANA KUGAR AR dd GEENA @E RF KEE If Lua ZAdgda$e7if EPR || !R yrfDL Hk 
:OByYMEK GHIA > Ofc KGIBE 0 If YG CGRAA LA, DECC letbo!f 2 dzORf 
LA 'Gs BaP OGPUF lifetdbyGe Ta O52D1f LEGig = 
Uheffodk | T pf polf eAGK Onf yiAdf x AD Ay CGPU Yad pAzf y ee 
5 FeoDH Nh Hh OGPUF leat KS GEKTUCTHYANA U500.000 
frNiAdiy KUfedgcidfefAdiheer if YAGI Bf LARGE AV) : ROVE E UCI Dia NgDEZ 
C6 A2KLPL001- 2000 Okt} LiKG2613.44 WHEN ORF OG YGF OSO.GeEf UG 
+AU de OS Oli Gif WARP fAN) yo °%8.50 Ubvlefde 1G f Go Yq 
Gj Ok U Gesu A DL C5411 ade yak dZy Abe otfacA "s ate }Gu A’ WB.C.G) 
+A If #T off CANIK Oth ck LyctA + SZ RAGE YG, OS GiGiealk 1G yfAdias ofky 
‘| 19°%9.7 UH2AIKK IG ORfA Gia? 





'-Rapport sur la situation General du secteur des assurances,2001, Op.Cit., p15. 
*_Plan de Gestion Prévisionelle, la sociéte national d’assurance, 2004, P24. 
°-Rapport sur la situation General du secteur des assurances,2001,Op.Cit, p15. 
*-Rapport sur la situation General du secteur des assurances,2000,Op.Cit, p74. 
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Wasik Kode (SAA)) Grit Gaink ng Sik ree ret av 
1OGf AGPUF K CBZ f OS} ||od: GHP OlfK i Io PDORA KGET Lins] SEE AFRO = 
Sfeolf Liz 9 (KGeAGH| BAP OGPUF yay LiAt) Gidk 2001-2000 CR Lieiz 
OUF GizzUG>+|amay a@Ply Liz yeenebtujmay eGPyy Lidz legalyA 

(i AGRA C2ET If AGPUf fetda az WaT Ap agae aA ap Ly aFeqIUA 
+02 +5 hh ff OHDI da GFCT!f LEAF CANGK = 
1HGT If feapeGPU let KKo-DT @ Yedf fNOS2GiPUBS| ap leat AF YEef= 
.Ub 120.000.000 | !gl{b80.000.000 LiKalx7GF > Ta OUzk +@GRA 
Yada G25 oA WA.T.S) YORUA Y @PREY|Biar CGP! Liz f yfed2vdef = 
JIRLBS CLE C2eh92 | 'ot fay ctf 
KEG If LWAZAc TPR oyuP LHaGr f GR o Loam | Aydat+eT'f NDMLLHA 
:yUP Lpe@G RF 
.Yedf fANjO5(Bonus/Malus) DEL AEPR oli = 
Gn 2m} A Leif yolayotdef vrij k Orf NdeHEA OU DZZUF +A yGRR o Lit = 
NYA yoRt) GEA diiaif 
(LA.R.D) yt }ZAGHROGPUAt FActfA 5 Feolf Lina Ub z 
ORF 2002 +8j 2421 2001 +8j 05%18.63 UNE {nAtGe Litdj + GA If +T olf Ck 
Y AufA (CAAR) +42T Fehb af + Hede+4eT f yfofA %12.129 Uh2AKKofP A Ku Pig 
‘|| !ROS 
+ hb KECTHF Lens] SHAE ARTF = 
Lieu fakU' GER y+ Yeuf frit SPIGe Gaz! GY KOSH CTH YOGZ*" 
.U’ BeRf + G02 Ob] !-A NEO Aa CHA Oipif Ug RK OB Lf ft SPD APRS = 
+ !f GAT oO NOMLI!R HET E GP OLNAUAdS fANictaA -f JO) UEDIEE Ne 
uhebk KotB & 2003 +h} CSKu Pig fA %49.72 UbveiA UAE fAN| OS let 
CHA tga GianBig YAY Leda URE fNIOS5YG)DZdy KUfedADLotIL | 4! %47.45 
U ahkyeg !f Dep y Auh0.256- Uh2q6CP LH 2003 +fj CSL] oKAA%8.10 - Ubo 
t@u A O65 UGE fNivedGay}! Ukfecraf | EEAVAT oDH!RA ef !f | GEA falitf + 2g 
Oma P th poll! y+ YGF | !oGFGeoL chy ELA "ath LfeAUP 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret 3v 
LYZeiI) || PA Liicale yefiqd 2 CO Lppizif IPNILE Ray + Ak buy OL If Uolf = 
4@igt UF ETI + Gif yl SAK ORF Hzif 
 Onpatf WARE fENJOB Linki OND d4 Feyy eeltf OLEK « 
+ aiiif | PAY & «= 
ONG) fiz IPNiySEE GedzfetoyisP LUZRAEECTY C55 a Rf yEe Dept « 
 Lfotf 
+@GOKEHKONE GTUFT HACC LpXetbt Rol Npboti dA 
yet If RABE OS CEPA OAT fru icaf HOD (CNA) Lise DMaf > Dae OT As Ge 
yirP LHACZARF OTLi DEA YE TUF | eA polite | ATK CAF +GETRF E AT DZ 
Holgi EA Chink || ATCA igh BA/chif YONA WARE fri + @LAZUF REAR DRPR o 
| EAC || ALBA Liniltf KGCT yipL Hay If ARUF KERdE A dae Kf Kfespdf 
20pk| GA YLiicaHA 2 aC df Linas 2omyA fur GRf CAR dy OAC eGUF ig 
Ga Linlatf KECTA || AK yaa aAe CGOMIUAE Gf age UF yr 
£ G UF LAG + A6f Gio fenNPAT DHT Af fiinif UAtge ANA :iogpieRt NgDWZ 
C56A %6.95 Uh2001 +8) C5+GA If NE o CHA lek! BAF AA 1988 hj OS 
Uh2A6 URGE fANJOS YG) !f AdNDbotidjA %6.26 UN2AK @ Ci 4 j(Gk2003 +Hj 
Vike otfad ANA UB.C.GHSET d05"5 2dlf+ Gu A' ylod UARGE fANINES NIZZ %1 6.43 
ATL Toby dBZ 


' - Rapport sur la situation General du secteur des assurances,2001, Op.Cit, p69. 
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Uae Kode (SAA)) Grit Gaink ng Sk ree ret av 
“Ul AED UO) 
OPPR Aryl !HA agai, KE Age tu A Onder UF yaoi yT of fANICS GAG A! 
OCF NG EAPoCUaGR Uf LY Azad zay 
yuP LYZOLr 5] !RA Linif YG@ip O5+4eT eDetfak USA A )LJoRDZACDAF +4:°T Hf Nb 
Ufeg if Lint WRG Z i+ 5A If O51 deglaty KE Ady INDI ZERO A tof GIT 0 
AE GTUF Lioat UG OR HG GPUS Ljoet Usagz 
yer Ak DPFRb+CT DAR? fp 199504G 25 C5eKy YAK CHRGS BEAP07-95 ada Nb 
L&SchhOrp DI) IRA let GAA Logi CieAp | aeeUy yirP La] 'nA aa Gi ARdZ 
Giz la Gaf VeTea KUGARONA 520 + GAT AZ ACRELEE Ag zyieAk 142TH 
( (eTGAE KUGAR Yfadif 
LUADIA Dif OAR da Waself 2 frips DKS Her UF Lyla ZAdgaafe+4eT Hf Nb 
Gp OR 5 Feet 
+O} CBKT Dep O.aiitf WAR yieAtns aaIA Lio YACAT 4+: CTD LPG RF +44Df Nb 
2001 +fj C&tAnp +@t22 LUPALKIG Gehsdinp +i 41 '92005 
yUP || !RA Ondfer OF yao YARDORPR ahs deaf KERGF Hau A yaoenitif Nb + 
NS LpeZAcad? BEAVAT olf Lp zdx02003- 2002) W2001- 2000) KAR 
ONA 'Ditf Gu A’ tau A 05 (B.C.GHET dX5 ano Kjeg If | az jut UARGAA- 
UARGDSE T PHA YG DLABT agfogK fA} OS! Gf IKNIK Auto Gil +40 at tau A 
KGHAGS BAPIS-07edF yUP LPG !f O51, gAzd2Anp + din fends Lfed Dp 
Opts LU FRNIOR\ UGaip CAN K C5142 THA If #T off KT 995O4G25 OS2NE f 
YELP FANOSt GA If GAT 0 2f{k2003 +) OSKof> SG AT P KGHEF KEAGE 
ONY GS0f# || IROZAS edit} Gu A CEUAGF NOD B%50 Lez 
YGF CUA n Ad depth KSCTHF Lins SAF RTO «= 
+| SHIEK GeT'Gb lgquz frou MK G Fee + KURA Olgl] IB: yes «= 
FANIOS 1A f GAT o aR U HAGAHEKGUT Ol TEY Lina HACDAF +42TIF YAGK 
OMayiP LoL pasa CSGigddeEh URGE 
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Wasik Kode (SAA)) Grit Gain ng Sik ree ret av 
OloNfik yGd3 Ak OFAC GA Y+fedF ORE OZBonus/ Malus DLS GUMS * 
aga KERGE Of6b 
K@cTHf LinLireu fay KGaA aR ( IDA) CTEHE U' GER + Gq OA GARELE Ep * 
4 Geptf 
hgh PAzif eGlg ORZRABK Okf NdeHb YG | iGBadr | datpy@ fp OneZydef * 
URGE ANOS AT P 
LUA o CAA HeTDAUUBL GPU KGAA PANE TUF OHA folaf UNgAib- 
OS lefpl !f 2f2d3/foKONj%49.72 UNDURGE fadj + GA f+ T olf CHA %7.3 Ubd bade 
O1g.000 ORI] LAGIAURdF fRN|O5 YG)! Adayfed20l9 GRU. frp LH! Wigitf LURE FN 
Y@egL pct "| Kote LSAT + eur A’ CS AN WARE FANINDIS %8.10- head 2001 
:Olgl] !R 
Git) || IPA LikcaoF yok 2 2D LUA IANILE PERE HAGE Oty OL If UBotf = 
+@2THf + Gif yo RHK 
OG af WARY FANJOHDIY da GFeTHF Leff Ole 
+ Gcptf 1 SAT YY & » 
OnE) Az IRNi yah GedzfermyuP LabeAthi+eTf 0554 Af yEe Dip x= 
L jot 
LUA o CAA HeTDUUBE G PU KERGZ LUANIUR 6 AGPUF Lint Wag aib- 
Uh200! +h} CS Ogee Yedf ANOS +4eTDZGA |f +T off CAMA %13.28 Uht bade 
SANynOGANK%7 LUA ADNTMLYexf fANOSYG)|f Adz fed Dig GUL froLy! 40.23 
YORE (BE Olgll !RY EsDynel DEB A "+ Kate LfeAU' + Gaur A OBUAR 
5 Bip 95-07 ada CART fehgeNA Oth WARE FHNIOS!42TDY SEIT (PE eAni * 
KG 
Ogi WA? ONG) + FETIF LEAF OLE 
+N LEAT If off OkyU/P Lpa4eT!f ODOM LEK YG] DLAY egogk fal] KNA Ge* 
. Lgiatf OA) 6 +427 Hf LE + HOB 
HABE Kd® NDE ORT AKdp HA ley +427 SA Caf 1 ePUF + dda KG ARE ND- 
LIX Ans ZAdrlhd705 Gip2nipk OMA 1988 +) OSagiof || IRAE T Paf LAG Cap 


183 


Waele Kd (SAA)j GiB Goek ngSk rhe rBt3r 
KGRGE IAN) OS HeTDZG4 |f +T off 22T! IIR ynetA “Seaif' tau A C5 +@GR Uf 
Vi day KGARGE IAN NOU 9 GA KE RdE Ip leaE AGT Ady KUpedk 
: CALENISYKGRGE ANOS! GA If GET 0 LHSAelf OBA dakH42TIf LMNLI| IK ALT Coe 
HOLA totigf || lpydZ@hizrv(SAA) HeTF Kade ORF yodtif Linaf +o@tp Np* 
yey LZOoudf YGF LUZNAEA NEGPR o& || Lb + 6h BR OYA UBADR) GPF 
ABdE 
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de 
‘egdft GDZ 
VT of COGRORt & AT Sie A offen|f Lint Y@pOSewf Kiffodt fepi Aok 
At OT!) LG GFA LZ BAKT 192 fry BPA Lint 4771 cok Linh Bid 'o yALF 
Lioatf LEB NEZA UBReADP tneb + Sbzdd) A GaAuk L¢ckU ORF COPdr Ar UK Gina 
LIGLIF +NG YT o || RA LpBHf ats KeACK All pletaf ENINDNL| IR. LAGRE leEST Baas 
N§ZZA LIF Giz 46 OF (AUT If | IQ KeAUKY Gch’ epLF legs KIG LDS Gj 
Oat OL [If 1 GEA PERIE ANIA 2 feOUF POD/T oS GHLIP LZef + diakay NADY Zk CEyjckaeNNGB 
NJLPEABYHR dEOSS lok 7 HF CUP IF ycifhifreK yg 
REP yctik OSt did eA ypBiy la¢ST BEADS AIRE +E Loa fou LID]! t DHA 
A|| td ENS GokU' eahill TAFT 2 y4T OS DiAdaycghL Ado LON Dig Lita Lino 
Dirk ORF AGPUF LE NAG ORF OREP HF Vota ANY 
Gee A (KEG Way LAH) OS yok Gy + deputy + Gokey OSL EPARDYREA fnLiGe 
LAY Gi feb CijcizL foiatf FT Gd Ig GhpAk Ge lll orTaF Linky UL inf Yeceg OSy7okk 
COPD EEE UF + 2D OGig 
| HA ULinkatf Y@p OSH OTE KGeTI DMP QU’ ezkf DASH feof LHDGF yT af Osea 
UZAGIE AGPUF Lin i TUF Liat Uxjeg if Lint ur Aezdf + dquaty KE ARdF DIDI! 
CGE WAHT Af AF U' Alf LOR VEST + OAHS Linke LY|LY Link Ueotidf GPF Lina 
Ootidf YG Udedf KEL GORA kif YGp Oa WRGENeyY KEG! Dipaoty 
Cot reel A 2 feTUr LE +!AR dE KG 22rd 'oA (cay RA Fame UF YGip Dota ag A 
1aPaK eG A Liniif \Gig A LinwiD? Ofen'f AGRI WEDD > Dawe YGF fANj 
YG} f fRNeTOR + Side 2 AOL 28FKi AK LDHABF | EAYNONTD !o Gy BAISNIZA 
Lfiodid’ KEK! lot tee Uf AKG AGE yg s BO LE OSL fANiedipkytP LAY IRA 
Az +bpd2ea k O5 CAD GET 3 BZA Lita Ao! eligi Lid | BAe A 
-KGerif ipo OG Lnaf LaF 
OS GORA T ALY YIGIF LWA G Gif typo +40 T 19 GROK ASU IGF yT of C6 G2 
(Granger)2GPQGGPPR f Chea Ougeif ety] LAemUp ydeelf Dapeiiomtipat GEiip 
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rik 
+O, fans lode Few fri +3 Gif +nbiKBLEs BKC fesldf IAN Liu Guy + pizif fifioR 
GA GE oot Apoizucae! CAS WG DAAAE KGET ORT k Oe +aau KEARE 
Taf + ange 
A led KUdohnedtaffenlf OS Lint Y@p LDLoti Lie fear LuaHey yT af C5 Ga 
| Acaif Aegiotf GloyiiP Lod IRA TART GiB ORF KGUT Uf Io] REAZSA Woe 
NB> SHIPS BZ 
ONA UGA FHT off t @ LHL ioatf Y@pOSHeT AHDGiguT fepf YAu Adayeriy eck A 
Lina UGA Kjeg If Liniat LRG ZaN/A 5 A If CB Lbin Ady dquaif KE AG? DI 20% K 
CByGeRGy IRA 1988 Bj HGFABS 2 20 Lyd dP KGUT UF Gi CLPA GTUF 
GiGZ2 DRDKIRHHCT | IqyAKE + GG ff t Gad? 1111 CULE les KIG! & OAGT GRY 
IL) KUGAZO5 [fiji +cat KEARGARZ APT AFT INI Kd# fp A WiARDg Ace 
Git k ledA C5 yet RF | EAC Ge UW. aig..+ acta + Opmup A+czay tf oGPUF Wotidf 
Ljalatf Yip O55 |odf fet! +3 Gif tnraiy Lihwreaf GAG ASI) !R Wieu MabK Gr eRe 
++eTD Kea KGAGE Gu A yaoi 
she SFA gidz 
nL DY YIGif OSU GdiKS SP + ULNAR | IF Fenif IANIVAT SytrP LuzeipAK 
Cet? 
Ob Galzid# G DettacA tz COPde LHACIACAF + ea! YPDANJ|OWGF OLY Nb 
+ oligf + do ye Bazi !f OW ELF + Frak 
SUPE Dy I BH 2enpA 7 fo WF C51 RF KGEACT OP fed oL fait LUt 6 + 
Udi! ARYA CLIT UF OEE CUP HF FANGS OR OREPYF LZ U' GERGY th 
|| RUS CREA COPD EAE AUF + LLY Y (BOSD fep Ly-ckt faust 411 Gok Linaf Np + 
Liao? NUaRO Pek Dapered Linktf AZ OSU’ GAA | Dada eP LE legs AN|Liaf ND 
.CUPf 5 |oKt!G OB fRVA NIL padF lik 
2 WARy ULiolitf Léicig (WUE :ONA 10@F yodetf 41 Jeb LUZ Oguif OLY HT fed + 
OG 
ffedi! O GU apt dk atfad PAlzf y Gq Os yA NETDye Oma WARE Nb + 
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rk 
KGRGE LULUAG DSK ECT LWT yt £ [PRI HA OGfoUf LAG Giclee: 
yGF= B Kfkt oeef eT If Lins | BAe] SEP LOA || GijiKofP DU 98s + Nj + acai 
1995 O4@ 25 CSCeddA NIBT Gok LintGs Bir 95-07 cof COBY AA + AND Acie 
C52 Ui! + dig DAD aA KG GA +T Gif yd = Ace yAPHA YG) C5] SHS DD 
YO'f HAN 
YECOPT '9l| !RPARA 2 Gur | |MOKEGF y$ 2 AD LUDA UNG] AY HE Nb 
 Opetf OOLY NIFAK ORF 5 FARA 
Nitk GxGig@ GZho 4! dG KGAA OG YGF OStUOTEF KEeTH U' czk + 
GH+ vito 2H dpi AGA BIDIAANA fod BIL} ett yA O5+ GanEf KGeTIf 
5A fF KGGoal TE4RKGAGZAA 5 DVDR ACS 
ANA U+eTD Haga, KE RdE + Gu A yan Os Gin J2Ap Ondfer Uf yaoey 5. 20 Yana 
KG ARE LinLpfAks BA Ay cHYA KiB af Vidi lai Ee edf LE + off Loaner 
+42eTD Gf 
| AUS On afer UF yaoi + daz y Ig | !o@ GHA FALE TAA 4 Gif tne YY ARe- 
| 7S AO Gav aga KEAdE LHS |odf Feng zG Gh UNGAR GEA 
UyeTDzagay KEAdE tau A fifok OS UNDEHEEE ADO go!) Cua (fedf DRPR o 
Kyefellf RFA yaomaringf OE 
Lian 1988 +R) yipt@fenif 5A if GG Liga Cf PUA agiolf KAT] Nb+ 
INI YAK | Ig A RRRIZANA }@AeLr KL USAA) Lina Za +eTD LEGA tsb 
Lio} NDEGEEML KEARdLE + offoUA fin LAE LE + offU 1 Deis GATT doe 
ACP THAN o Cd of NILFODAY 
OS} oAcOdh AAG Gur | Gq] IRA OG NYE UPR OL Fc OER DADA 
OG NEST loyAT Af Leda cial KGr axfA GE +3GTUF 
HITGS BO GS GaU tijUA Ay KEeTY Luzifey yEza Os DK +42THf Ab+ 
2005 +fj OSt@n) +@id74 LUZARS Wiaktf WARP yield apa +4+eTDF@GRF 
2 ENUF 5 Goku apenas @ GUS AGF H!GALT OtfelA ODP Y fort yas Oz +ZeAdz 
25 OBene 'f A95-07 Be KGPRES BAP cdF CBZ AA 4 AnIf K@thaE Offok OR 
Ladi CizADAciAUF AgA/ciP La} IRA Olaf LARGE ye AA LiPERU42TD IS O4G 
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nS 

UieTGae KUGAF ):+$ ge $20 + Gia Geigy tery LechOrD Sla Ga 
( HAAG KUGAS ULfaaif CiayA tay Gf 

LUAbYA Deaf COAX dd HaSRf 2 friyENAs ala GygeR UF LWaZAdadyHet4eTIf Nb + 
Gif ORF 5 FiAef 

Waghif): Gij dz. RF CGT ZAR CGA yA Ukr {OED ZACMAF +427 !f OAK ¢ 
(dg..... 0G Uap Ua hur UezaqUy 

CHA + oe? C5 GHEPR f Lect GE og yea GiloyT ARF NCORF LIKELY + G19 Zp «> 
fifioty| !h FehYA Ondjer UF yaoiin and 7ci.Os K yanap IANIDRPR f OGG (ffetueD 
ROME Kfefep hal !oi MIOGANAS A If COKGRdFIRN Gu A 

+@hfentf +acpkef 5 ANT Ff OS Ollj aoe WAL Rg ADSDAN) KY |f | LEZ. fof LUG A\b + 
I loti) LH2ed% dijek 05 NSZDDBA LZ AT P (SAA) LfaD AMF +:eTDA Uae 
:] Ig|] IROBY Ruf PX 4 CPD 
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